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THE  PETITION  FOR 
WINDING  UP  OF 
TOUGH-OAKESCO. 


Counsel  for  the  Company  Sees  in 
it  a  Scheme  to  Prevent  Action 
Being  Taken  Against  Messrs. 
Foster  and  Latilla — Foster  the 
“Prime  Villain”  Insists  Lawyer 
for  the  Respondents. 


The  article  in  this  column  deals 
with  a  certain  elass  of  Canadian 
finance  in  London,  England.  The 
story  needs  no  further  elaboration, 
though  The  Financiai,  Times  would 
like  to  remind  its  readers  that,  this 
Kirkland  Lake  proposition  was  con¬ 
demned  in  these  columns  in  the  early 
stages  of  the  game,  f'.anada  will  ac¬ 
cept  no  blame  for  this  latest,  mess,  and 
the  affair  should  prove  a  lesson  to 
those  British  investors  whotake  every¬ 
body  on  the  valuation  of  a  sanguine 
disposition. 
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DOMINION  BANK. 


Thfi  Dominion  B.ink  issued  it.s  half-yearlv 
statement  on  Fridav. 

101.''.  1P14 

Balance  P.  &  I.  .  .?i347,t),’NS 

Profits,  six  month:'  .  l_’0..'jP4  473.07(1 


Loxdo.n-  (by  Mail) — In  the  companies 
(Winding-up)  and  Chancery  Division,  .July 
6,  .Tustico  Neville  had  before  him  the  peti¬ 
tion  of  G.  F.  S.  Bo-wles  for  the  compulsory 
winding  up  of  Tough-Oakes  Gold  Mines, 
Ltd.  Mr.  Peterson,  K.C.,  and  Mr.  Manning 
for  petitioner;  Mr.  Clauson,  K.C..  and  Mr. 
Macaskie  for  respondent  company. 

Mr,  Peterson.  K.C.,  said  this  was  a  peti¬ 
tion  by  a  shareholder  to  wind  up  Tough- 
Oakes  Gold  Mines.  Ltd.,  .and  the  question 
in  substance  before  the  court  was  whether 
or  not  the  substratum  of  the  company  had 
disappeared.  There  were  two  Tough- 
Oakes  Gold  Mines  companies — one  a  Cana¬ 
dian  and  the  other  an  Knglish  company. 
The  court  had  now  to  deal  with  the  English 
comi)an\ ,  which  was  formed  to  acquire  from 
tlie  Kirkland  Lake  Proprietary,  Ltd.,  a  con¬ 
trolling  interest  in  the  Tough-Oakes  gold 
mines  in  the  Kirkland  goldfields  of  Ontario. 
Canada.  The  English  Tough-Oakes  Co.  j 
had  received  £200.000  cash.  This  was  the  | 
amount  subscribed.  The  company  had 
paid  to  the  Kirkland  Co.  for  the  shares 
which  had  been  delivered  to  them  £44,000 
17)s.  .3d.,  which  left  a  balance  in  their  hands 
of  £1.5.i.t)03  4s.  Od.  There  was  a  peculiar 
transaction  by  which  the  English  company 
were  to  tjike  up  for  £30.2.53  8s.  shares  in  the 
Kirkland  Lake  Proprietary.  These  were 
apparently  bought  from  the  Union  and 
Rhodesian  Trust,  who  were  secretaries  of 
both  companies.  This  left  a  balance  of 
£126,740  16s.  Od.  Now  what  happened  to 
the  rest  of  it?  In  th''*  same  building,  r,nd  on 
the  same  floor,  were  a  number  of  com¬ 
panies.  in  all  of  which  a  Mr.  Latilla  had  a 
control  or  an  interest,  and  all  of  whose 
names  appeared  on  the  door.  Of  the  balance 
of  £124.740  no  less  th.an  £112,831  10s.  Od. 
was  advanced  by  this  company  to  the  var¬ 
ious  companies  and  individuals  in  this  build¬ 
ing.  This  appeared  to  have  been  a  regular 
in-and-ont  business,  each  company  having 
shares  in  the  other,  and  giving  as  security 
for  loans  shares  in  its  company.  After  these 
loans  had  been  made  there  was  left  £11,018 
4s.  These  advances  were  made  right  up  to 
well  into  .Vugust  of  last  year,  and  the  result 
was  that  it  was  quite  impossible  app.arently 
now  to  get  this  money  back  from  these 
companies.  The  war  had  intervened,  and 
made  matters  on  the  Stofk  E.xchange  more 
diflfieiilt  than  before.  The  result  was  that 
this  English  company  had  not  got  the  money 
necessary  to  carry  out  the  agreement  with 
the  Canadian  Co.,  and  the  substratum  of  the 
company  was  therefore  gone. 

The  I.oane  Made. 


DOMINION  LOAN  MUST  SET 
NEW  STANDARD  INTEREST 
RATE  FOR  BORROWERS 


Is  a  Natural  Consequence  of  the  Recent  4  1  -2  Per  Cent.  Issue  of  Britain,  But 
Emphasizes  More  Than  Ever  the  Significance  of  That  Event  for  the  Inter¬ 
national  Money  Market  Virtually  a  Long-Term  Loan  Unless  the  Lender 
Finds  He  Can  Get  Better  Yield  When  Option  is  Exercised — Should  Put  an 
End  to  Period  of  Uncertainty  in  the  Bond  Market  and  Make  Borrowers 
Willing  to  Meet  New  Conditions. 


Movements  Were  Erratic,  Canad¬ 
ian  Car  Moving  Up  on  News  of 
Contract  Which  Does  Not  Exist 
While  Bridge  Moved  Down  on 
Declaration  of  Regular  Dividend 
— Other  Classes  Languishing. 


Counsel  then  read  a  comparative  state¬ 
ment  of  the  loans  made  t)y  (he  English 
company,  remarking  that  the  lenders  and 
(Continued  on  Page  ‘2) 


DOMINION  LOAN. 


(By  Bernard  K.  Snndwell.) 

The  Dominion  of  Canada,  richei5t  and 
greatest,  of  the  autonomous  Governments 
under  the  British  flag,  is  to-day  paying  five 
per  cent,  for  money  borrowed  on  the  open 
market  in  a  netitral  country.  To  that  rate 
is  added  an  option,  still  further  in  favor  of 
the  lender,  by  which  he  may  continue  the 
loan  at  tlie  same  rate  of  interest  for  twenty 
years  if  he  considers  that  rate  sufficient,  or 
may  take  back  his  money  in  iwelx  e  months 
or  two  years  if  be  wants  n,  higher  return. 

This  transaction  isa  perfectly  nat  ural  con¬ 
sequence  of  the  recent  I'i  per  cent,  issue 
of  the  Imperial  Government:  but  it  puts  the 
actual  state  of  the  money  mtirket  in  a  much 
clearer  light  than  that  issue  did.  l>ecatise  it 
is  an  international  transaction,  while  the 
British  loan  was  a  domestic  .affair,  and  was 
subject  to  a  very  heavy  deduetion.  from  its 
net  yield  on  account  of  the  Briti.sh  income 
tax,  taken  off  at  the  source. 


S704.711  .SI. .304, 470 


Total . 

Less; 

Dix'idend.s .  S360.000  .'?3.')5.324 

Reserve  fund .  I8‘2,812 

Balance  forward...  344,711  766.334 

Total  deposits  showed  a  decrease  during 
tlie  six  months’  period  of  ne.arly  two  million 
dollars,  the  total  being  857.73.3,046,  against 
859,574,088  in  1014.  while  notes  in  cireuia- 
tion,  about  .8100.000  less,  stood  at  .83.807.- 
306.  Call  and  short  loans  in  and  outside 
C'anada  increased  83.000.0(,)0  to  .80,200.000, 
while  current  loans  decre.ased  .810..3tK4.000.’ 
Holdings  of  Dominion  Goxernment  notes 
increased  84.800,000. 


Friday's  despatches  from  New  York- 
stated  that  the  amount  of  the  Dominion  5 
per  cent,  loan  in  that  city  had  been  raised 
to  4.5  millions,  being  25  millions  of  one-.vear 
notes  and  '20  millions  of  two-vear. 

The  bankers  were  advi.sed  that  Canada 
would  not  borrow  any  further  sums  in  the 
Ignited  States  during  the  present  calendar 
year.  The  notes  are  free  of  all  present  and 
Piluie  taxes  proposed  by  the  t'anadiaii 
Goxernmont.  The  twenty-.vear  bonds,  info 
xxhich  the  notes  are  convertible,  will  bear  .5 
per  cent,  interest  and  mature  August  1st, 
1935.  The  long-term  bonds  will  be  p.ayable 
in  New  York  or  Montreal,  at  the  option  of 
the  holder. 


Bendjtistinii  Bnles  .\ll  Round. 

This  action  of  the  Dominion,  authorities — 
which  seems  thoroughl.v  justified  in  \  iew  of 
the  radicall.v  altered  slate  of  the  inx  esitneni 
market — should  result  in  a  comiilete  re¬ 
adjustment  of  ideas  on  the  part  of  Canadian 
borrowers  on  the  subject  of  the  rate  wliich 
the.v  will  be  prepared  to  pay  for  their  needed 
funds.  There  is  no  doubt  tl]a.t  the  extreme 
hesitation  in  the  iin-pslment  market  during 
the  few  months  that  have  elapsed  since 
mone.v  began  to  move  at  all  lias  been  due. 
not  so  much  to  uncertainty  about  the  ul¬ 
timate  issue  of  the  v..., .  as  to  uncertainf.v 
about  the  standard  of  yield  which  might  lie 
expected  in  the  future  in  view  of  the  enor¬ 
mous  consumption  of  accumulated  capital 
h,y  the  Governments  of  the  world.  Lenders 
-  with  a  few  exceptions,  influenced  eiilier 
b.v  the  glut  of  liquid  funds  or  the  argnmeni.s 
of  a  certain  class  of  economists-  have  lieen 
relnctanl  to  commit  their  funds  to  any  per¬ 
manent  investment  until  the.v  were  saii-'-fied 
that  the  interest  rate  was  the  best  that  the.v 
coiil.d  expect.  Borrowers,  on  t  he  ollu  r  hainl. 
have,  with  a  few  exceptions,  been  reluctant 
to  .*flvanco  their  rate  (unless  for  purely 
temporarv  accommodation)  to  any  point 
much  above  the  prevailing  rates  of  1014. 
Professional  dealers,  it  is  well  known,  have 
refrained  with  the  utmost  eaution  from 
i  “loading  up"  with  an.v  quantity  of  bonds 
be.vond  what  the.v  eoiild  dispose  of  within  a 
week  or  two.  The  thing  that  the  market  has 
most  needed  has  been  the  estalilisliment  of  a 
standard  from  whieh  to  judge  the  real  pre.s- 
ent  values  of  bond  offerings.  .Siieli  a  stan¬ 
dard  ean  only  be  offered  by  the  transaetioAs 
of  a  borrower  of  the  first  magnitude,  pot 
urged  by  any  overwhelming  firessure  of 
neeessity,  and  governed  b.v  the  best  a.^'ail- 
tilile  expert  opinion. 


During  the  period  of  uncertainty  there 
ha^'e  been  a  number  of  isolated  transactions, 
by  Canadiatt  provinces  and  municipalities, 
wliich  have  surprised  the  impartial  observ¬ 
er  by  the  easy  forms  which  they  have  sectir- 
ed  for  tlie  ','orrower.  There  is  little  doubt 
that  the  pi  Jessional  dealers  who  established 
these  term-  xvere  furnished  with  an  .assured 
market  for  the -seeurities  before  they  made 
their  l)ids,  and  tlio  only  eoiiclnsion  to  he 
dr.a.wn  is  that  /ome  investors  (especially 
corpor.Ttion8)  have  been,  more  influenced  b.v 
the  iiiling  up  of  idle  funds  on  their  hands 
tilin'  In-  a  careful  long-dista.ncp  siirve.v  of  the 
market.  Such  transactions  were  possible  in 
the  ahsenep  of  a  standard;  they  can  hardl.v 
be  iiossible  now  that  the  Dominion  has 
esta.hlislied  ti  standard. 


Cities  IVIiist  Pay  More. 


A.  MACDONAI.D  COMPANY. 


AUTO  OWNERS’  EXCHANGE. 


The  new  formed  International  Auto 
Owners’  Exchange.  323  Craig  Street  West, 
^lontreal,  has  as  its  main  object  the  pro¬ 
tection  of  autoists  from  paying  the  inflated 
prices  demanded  at  some  garages.  Memtiers 
of  the  Exchange  are  asked  to  protect  the 
club  and  to  purchase  such  goods  as  thev 
require  for  their  own  personal  use  only. 

A  membership  in  the  elnb,  which  is  .85 
for  Ford  cars  and  810  for  all  others,  entitles 
the  member  to  purchase  his  supplies  at  the 
Exchange  and  secure  the  benefits  accruing 
from  a  “co-operative”  system  of  buying. 


Discussing  the  proposed  A.  Macdonald 
bond  issue  to  retire  short  term  mortgage  in¬ 
debtedness  Saturday  Night  says:  “The 
writer  has  reason  to  believe  that  Mr.  A. 
Macdonald  may  resist  the  proposal  to  issue 
these  bonds.  He  is  a  large  holder  of  pre¬ 
ferred  stofk  and  he  ma.vfeel  that  his  interests 
are  not  fiill.v  protected  if  a  prior  lien  is 
put  ahead  of  this  stock.  iYi  the  shape  of  a 
bond  is.siie.  Doubtless  shareholders  will  he 
glad  to  assent  to  the  bond  plan.  If  ratified 
it  will  mean  that  in  place  of  the  compan.v’s 
having  to  make  three  remaining  payments 
of  8200.000.  annually,  to  A.  Macdonald 
he  will  be  paid  off.  his  interest  being  replaced 
by  bonds  carrying  an  annual  principal  pay¬ 
ment  of  one-twentieth  of  the  principal  or 
831). 000  per  .vear  plus  interest.  There  ap¬ 
pears  to  be  no  apparent  reason  wh.v  this 
company  should  not  bond  against  its  plants, 
warehouses,  real  estate  and  esta  blished  earn¬ 
ing  power.  The  annual  principal  and  interest 
payments  could  be  easil.v  met  and  the  posi¬ 
tion  of  the  holders  of  both  preferred  and 
common  stock  would  be  considerably  im¬ 
proved.  ’’ 


In  n  word,  row  that  the  Goverrmert  of 
C.anada  has  committed  itself  to  an  interest 
ra’iH  of  not  less  than  five  per  cent  for  a 
f-i>i’sidera,ble  time  to  come,  and  po.ssibl.v 
more  than  five  (for  the  holders  of  these 
short-term  rotes  will  exercise  their  right  of 
corversior  into  dehenliires  unless  the  mar¬ 
ket  yield  of  Dominion  seenril  ies  is  more  t  han 
five  per  cent,  .at  the  time  of  option),  Can- 
.•i.dian  public  borrowers  will  he  compelled, 
however  iinwillingl.v,  to  reconcile  themselves 
to  an  unprecedentl.v  high  charge  for  mone.v. 
The  whole  table  of  yields  must  be  shifted  up. 
Provinces,  which  formerly  secured  money 
well  below  four  per  cent.,  and  have,  within 
the  last  few  months,  obtained  loans  at  less 
than  five,  cannot  expect  to  do  better  than 
the  Dominion  itself.  Cities,  even  those 
which  draw  their  funds  from  Canadian  in¬ 
vestors.  will  li;i\e  to  make  a  correct  allow- 
.ance  for  the  difference  between  their  credit 
and  that  of  the  whole  Dominion.  PresTim- 
abl.v  even  the  mortgage  market  will  event¬ 
ually  feel  the  effects  of  the  rise. 


The  war  stock  group  provided  the  most 
active  features  of  the  week’s  trading  in  the 
Canadian  Stock  Exchanges.  Securities  of 
the  other  classes  continued  to  languish  or 
bear  only  a  slight  resemblance  of  life — a 
state  of  affairs  which,  it  might  he  well  to 
point  out,  has  not  been  unknown  at  this 
season  of  the  year  during  more  propitious 
general  conditions. 

For  reasons  as  .vet  not  satisfactorily  ex¬ 
plained,  Canadian  Car  and  Foundr.v  stock 
took  a  sharp  upward  movement  during  the 
week,  the  uef  gain  for  one  da.v  alone  (Tues¬ 
day)  being  eight  points.  The  theor.v  offered 
for  the  rise  was  that  New  York  had  bought 
the  stock  on  news  of  a  further  contract 
made  bet-ween  (ho  company  and  the  Ktissian 
Govenment.  Officials  of  the  compan5’, 
however,  disclaim  an.v  knowledge  of  further 
contracts  with  Russia.  The  “street,” 
moreover,  has  liecome  somewhat  sceptical 
of  the  New  York  buying  movements  of 
Canadian  war  stocks,  and  perhaps  excus¬ 
ably  so.  If  these  movements  are  precipi¬ 
tated  for  the  purpose  of  stimulating  a  specu¬ 
lative  market  in  Canada  they  seem  so  far  to 
have  fallen  short  in  their  object.  At  the 
higher  price  bid  for  C.anadian  Car  there  was 
pient.v  of  (he  stoek  offering  and  close  on  a 
thousand  shares  were  traded  in  the  day 
following  the  sky-rocket  exhibition  without 
any  further  phenomenal  price  gain. 

The  Bridge'  I>isnpp«»intnien<. 

While  Canadian  Car  has  been  subject  to  a 
lively  movement  in  the  upward  direetjon 
(he  actioti  of  the  directors  of  Dominion 
Bridge  Comp.i.ny,  in  declaring  the  usual 
dividend  payment  without  any  additional 
bonus,  which  had  been  expected  b.v  the 
“street,”  precipitated  ti  reaction  in  Dom¬ 
inion  Bridge  stock  which  had  previously 
shown  a  huoy.ant  tendency. 

Of  other  stocks  in  the  war  group  Dom¬ 
inion  Steel  Corporation  gained  some 
strength  at  the  opening  of  the  week  but 
later  lost,  its  gains.  Ste(4  of  Canada  scored  a 
fraetional  advance  only  on.  a  small  turn¬ 
over.  Scoti.a  continued  pr.actically  uu 
changed 

Shawiniijnn  Better. 

Of  general  issues  a  rccover.v  of  some  of  its 
lost  points  by  Shawinigan  w<as  the  most 
noteworthy  feature.  Riglits  to  the  new  issue 
of  Shawinigan  stock  wore  stronger,  ranging 
from  1  to  1 

The  mining  issues  listed  on  the  Montreal 
Stock  Exch.ange  weri*  fairly  active,  !i  fair- 
sized  Idock  of  Nipissii'g  I'eing  dealt  in  during 
the  week.  Hollinger  eon.tinued  strong  and 
Crown  Reserve  the  reverse. 

Carriage  Factories  common  provided  the 
onl.v  active  feiitiire  in  th<*  unlisted  depart¬ 
ment. 


% 


Canadian 

Municipal 

Bonds 


Bonds  of  Leading  Canadian 
Cities  can  now  be  purchased 
at  prices  to  yield  from 


5%  to  6% 

Write  for  Offerings 

Wood,  Gundy  &  Co. 


II 


Toronto,  Canada. 
Ijondon.  E.C.  Saskatoon. 


J 


I 


EXCHANGE  RATES 


Exchange  rates  were  as  follows  for  the  week  end¬ 
ing  .Tuly  23.  as  reported  for  The  Financial  Truss 
b.v  E.  Stanger.  Exehange  Broker: 


Demand 

Sat .  4RO  .AO 

Mon .  480.36 

Tubs .  4S0.4.A 

'Wed .  480.46 

Thurs .  480.20 

FrI .  480  10 


Cables  N.V.  Funds 


481 

480.90 
481  06 
481.15 
480  90 
480  00 


26-32  pr 
26-32  pr 
13-16  pr 
13-16 pr 
23-32  pr 
23-32  pr 


WEEKLY  CLEARINGS. 


SHAWINIGAN. 


IVIe.minti  of  I’nemployed  Funds. 

It  is  no  repl.v  to  these  visible  faets  to  sa.v 
that  there  are  enormous  quantities  of  uii- 
emfiio.yed  funds  piled  up  in  the  banks  and 
stockings,  and  that  all  that  is  needed  is 
confidence  to  bring  these  funds  info  use  at, 
a  moderate  yieltl.  The  accumulation  of 
funds  in  bank,  it  is  now  evident,  is  the  result 
of  an  unprecedented  curtailment  of  all 
kinds  of  priv.ate  commerce  and  entcrj'rise. 
It  will  co'Atinne  until  private  commerce  and 
enterprise  are  again  restored  to  their  normal 
activit.v,  which  will  not  be  until  war  is  over 
and  the  vast  number  of  men  row  serving  tlu‘ 
slate  in  one  capacity  or  another  return  to 
their  civil  emplovments.  Wlicn  that  hap¬ 
pens  there  will  be  no  superfluil.v  of  funds  in 
any  part  of  the  world,  and  the  difficulty 
will  he  to  finance  the  process  of  catching  up 
the  lost  two  years  of  productivity  and  re- 
I'lacing  the  wealth  destroyed. 


Ortobor 
(0  be  , 


SPANISH  RIVER  BONDS. 


WE  ARE  NOT  BOASTING 


When  tve  sa.v  th.'it  The  Fin'anclal  Times  Press  is  one  of  the  best  equipped 
printing  establishments  in  tlie  Citv  of  Montreal. 

Everything  in  the  M  ay  of  machinery  is  new,  and,  of  course,  the  last  word 
in  pres.ses  and  t.vpe-.setting  machines. 

The  department  is  especially  equipped  for  executing  high-class  financial 
work,  including  prospectu.es,  articles  of  association,  circular  letters  and 
general  office  stationery. 

Telephone  Main  8150  for  quotations  on  the  next  job. 


I  \ 


Editor  Fin.avciai,  TtMF.s; 

Sir, —  As  ouc  who  joined  with  other  hon'l- 
holders  of  the  Spanish  River  Compan.v  to 
secure  some  concessions  in  return  for  con¬ 
senting  to  forego  two  years’  interest,  1  w.as 
astonished  to  learn  from  your  issue  of  the 
17th  inst.  tliat  the  directors  have  as  yet 
done  nothing  towards  fulfilling  their  pledge 
to  have  the  bondholders  represented  on  the 
board.  1  read  with  relief  some  time  ago, 
what  was  evidently  a  mere  rumor,  that  (he 
president  of  the  eompan.y  had  resigned. 
The  attitude  of  these  men  is  very  impudent, 
and  tends  to  deepen  the  lack  of  confidence 
alread,v  felt  in  the  management  of  this  en¬ 
terprise. 

Now,  if  the  directors  do  not  fulfil  the 
conditions  of  the  agreement  of  six  months 
ago.  it  seems  to  me  doubtful  whether  liond- 
holders  are  bound  b.v  what  was  done  at  the 
special  meeting  at  whieh  the  agreement  was 
put  through,  t’ould  not  Me.ssrs  Tooke  and 
Stark,  who  managed  so  well  the  preliminary 
negotiations,  enlighten  us  on  this  jinint,  so 
that  we  might  understand  our  legal  position 
and  be  guided  accordingl.v?  The  bond 
holders  will  make  a  mistake  if  they  tamely 
submit  to  the  methods  of  insolent  and  in¬ 
competent  men,  who  are  paying  themselves 
large  salaries. 

Hoxestas. 

Montreal,  .July  21,  1915. 


CAN.  COAL  CORPORATION. 


(St.  .Tohn,  N.B.  Globe). 

At  the  regular  monthly  sitting  of  the 
riiancer.v  Division  of  the  Stipremc  Court, 
in  the  ease  of  .John  F'.  H.  Teed  and  all 
other  Iiolders  of  a.  series  of  a  thousand 
Itonds  of  .8100  each  issued  by  the  Can- 
aila  Coal  Corporation  of  N.  B.,  L<d..  vs. 
the  Canada  Coal  Corporation  of  N.B.,  Ltd., 
et  al.,  a  report  of  the  master  was  read. 

Motion  was  made  b.v  .1.  F.  H.  Teed  to 
confirm  the  report  .1.  R.  Dunn  was  the 
master  and  sold  under  a  decretal  order 
all  the  lands  and  propert.y  of  the  de¬ 
fendant  in  Quei'n’s  Count.v,  at  Chubb’s 
Corner,  in  this  city,  for  the  sum  of  ,82,100. 

After  payment  of  solicitors’  bills  and  all 
(he  c'harges  as  ordered  to  be  paid  b.'V'  the 
court,  the  sum  of  twelve  cents  remained  to 
be  distributed  amongst  the  bondholders, 
representing  a.  8100, 0t)0  issue. 

The  master  st.ited  in  his  report  that  no 
distribution  of  (he  surplus  had  been  made, 
as  such  was  not  practical. 


DiAidend  Derlarntinn  Likely 
it  tbe  Now  lliglior  Rot  urn. 

Shawinig.Tii  VV.nter  and  I’ower  sharehold¬ 
ers.  it  would  seem,  ra.a.v  reasonabl.v  look 
forward  to  an  increase  in  the  present  divi¬ 
dend  of  6  per  cent,  to  7  per  rent,  with  the 
October  declaration.  Tlie  oompan.v's  in¬ 
creasing  earnings  are  saifl  to  full.v  justif.v 
this  advance. 

Tbe  circular  to  stockholders  with  regard 
to  the  new  I*!  .’2.37, .500  stoek  issue  gives 
official  indication  of  the  increase  in  tlie  divi¬ 
dend  rate.  Alter  setting  fortli  tbe  stead.y 
improiement  in  the  company's  earning 
position,  the  eireiilar  s.ays  “the  manage¬ 
ment  is  justiticfl  ill  stating  t  ha  t  at  no  ilistant, 
date  .\our  company  will  be  in  a.  j'osition  to 
consider  the  increase  of  the  dividenil  on  its 
common  stock.” 

Tlie  company’s  half-.vear  figures  are  not 
yet  known.  The  returns  for  five  months  of 
10 1.5  show  a  gross  income  of  .87.50,000 
against  870n,30X.  Tliis  year  it  is  known 
that  the  income  from  suhsidiarics  will  be 
considcralil.v  greater. 

7'he  following  t.alile  sliows  tbe  rate  of 
divirlend  ))aid  since  ]!)07,  together  with  the 
ratio  of  earnings  to  eai'ital: — 

Rat 


Bank  clearings  were  very  heavily  reduced  this 
week  in  Canadian  cities.  The  same  week  In  1M4 
happened,  however,  to  be  an  exceptionally  good  one 
so  the  drop  Is  really  less  than  It  appears.  Clearing! 
are  as  follows  for  weeks  ending  July  22,  1918  and 
•inly  23.  1914. 

191.S  1914  Change 

.«  $  S 

47,670.717  64,127.080  — 16.456,263 
27. 103  .500  42,033,098  — 14,929,698 
16.61.5.941  24.215.820  —  7,699.879 
4.2.30..566  4,134.174  +  96.392 

3.196,863  2,807.258  -t-  389,605 

1.907,663 
1.682,4.30 
l„56.3,202 


Montreal . 
Toronto.. . 
Winnipeg. . 
Ottawa. .  .  . 
Hanitlton. . 
Halifax..  . , 
London. .  . . 
St.  John. ,  . 


1.948,988  — 
1.733,006  — 
1,714.227  — 


41,315 

60.678 

161,026 


FRIDAY’S  MARKET. 


Quotations  of  the  leading  active  stooka 


on  the  .Montreal  Stock  Exchange  up  to  noon 

Frida.v  were: — 

Asked 

Bid 

Steel  of  Canada . . 

....  16 

.sha.winigan . 

....  1131^ 

Shawiiiig.an  Rights . 

....  IPs 

i 

Maekav  pfd . 

....  70 

66 

Canadian  Car . 

....  77 h 

77— 

Steel  Corporation . 

....  31 

30  H 

Dom.  Iron  pfd . 

....  82 

Montreal  Power . 

....  220 

62  H 

117 

Ggilvie  Milling  . 

....  125 

B.C.  PERMANENT  LOAN. 


Div. 


Year 

1907 . 

190.8  .... 

earned 

4  ii 

paid 

4 

1909 . 

.  4  94 

4 

1910 . 

.  .5  ()8 

4 

1911 . 

.  6  8.3 

5 

1912 . 

.  7  47 

5p 

191,3 . 

. .  8.83 

6 

1914 . 

.  7  9!* 

6 

2 


PACKARD’S  NEW  MODEL. 


That  there  is  abundance  of  money  in 
Canada  is  again  demonstrated  by  one  of  the 
American  automobile  companies  having  an 
agenc.v  in  Montreal.  We  are  informed  that 
the  Packard  Alotor  Car  allotment  for  Mont¬ 
real  has  already  been  absorbed  to  the  extent 
of  50  per  cent.,  before  the  purchasers  have 
had  an  opportunity  to  see  the  car  demon¬ 
strated.  It  is  not  a  cheap  ear;  in  fact,  the 
new  car  is  somewhat  of  a  departure  in  the 
industry,  as  it  is  of  the  32-cylinder  model, 
and  runs  into  quite  a  lot  of  money. 


BIG  TRAMWAYS  MELON 


There  will  be  small  stock  market  interest 
in  the  new  $1,000,000  Montreal  Tramways 
Company  stock  issue.  At  least  53  per  cert, 
of  the  old  stock  is  held  by  the  holding  com¬ 
pany,  Montreal  Tramways  and  Power,  so 
the  holding  concern  will  necessarily  be 
subscriber  for  the  bulk  of  the  new  stock. 

The  new  issue  is  offered  at  par,  in  the 
proportion  of  one  in  three.  The  purpose  of 
the  new  issue  will  be  explained  at  the  an¬ 
nual  general  meeting  on  August  4. 

Previous  stock  issues  have  been; 

At  organization .  $2,000,700 

April  15,  1913,  at  par .  999, .300 

Montreal  Tramways  is  thus  paying  10  per 
cent,  for  its  money  as  the  common  stock  is 
on  a  10  per  cent  dividend  basis.  As  the 
minimum  selling  price  on  Montreal  Stock 


In  his  circular-letter,  after  outlining  the 
large  development  that  has  taken  place  in 
the  eompariy'.s  business  in  the  past  ten 
.vear.s,  Mr.  .J.  E.  Aldred,  president,  states: 

“It  must  not  be  overlooked  at  tliis  time 
that  your  eompany  has  always  had  the 
benefit  of  successful  and  conservative  fin¬ 
ancing  which  has  enabled  it  to  acquire  large 
interests  in  companies  contributory  to  its 
success,  such  as  the  Montreal  Liglit,  Heat 
and  Power  Compan.v,  the  Cedars  Rapids 
Manufacturing  and  Power  Co.,  the  North 
Shore  Power  Company  and  other  companies, 
the  potential  value  of  whieh  holdings  has 
increased  eaeh  year,  thereby  adding  to  the 
indirect  income  of  vour  company. 

“The  result  of  this  consistent  dex’elop- 
ment  has  been  a  stead.y  improvement  in 
the  compan.y’s  position  and  an  increase  year 
by  year  in  its  earning  capacity.  With  the 
prospect  of  a  large  increase  in  its  available 
power  as  a  result  of  the  carrying  out  of 
plans  for  storage  of  water  on  the  St.  Maurice 
River,  and  with  its  magnificent  distribution 
system  assuring  your  company  of  all  of  the 
advantages  accruing  from  its  position,  the 
management  of  your  company  is  justified 
in  stating  that  at  no  distant  date,  .vour  com¬ 
pany  will  be  in  a  position  to  consider  the 
increase  of  the  dividend  on  its  common 
stock.” 


Fiiiliiro  to  Earn  the  Larger  Dividend 
Kequireinents  Ncressitated  De¬ 
duetion  in  Rate  Paid. 

Tbe  statement  of  the  British  Columbia 
Permanent  I>oan  Company  for  the  past  six 
months  bears  ottt  the  directors  in  tBeir  re¬ 
duction  of  the  dividend  payment.  Total 
income  for  the  half  year  was  $120,120.  In¬ 
terest  on  debentures,  bonds,  terminating 
capital  and  expenses  took  .891,008,  leaving 
829,1 12  profits  to  be  distributed.  Formerly 
tile  compan.v  paid  dividends,  half-.vearly, 
at  an  8  per  cent,  per  annum  rate.  Four  per 
ent.  at  this  time  would  have  necessitated 
dipping  into  the  1914  surplus  balance  carried 
forward.  Rather  than  do  this,  presumably, 
(he  directors  reduced  the  dividend  payment 
to  a  5  per  cent,  per  annum  rate,  which  had 
lieen  full.v  earned. 

It  is  significant,  of  Pacific  coast  conditions 
that,  SO  per  cent,  of  the  mortgage  interest 
chargeable  to  the  six  months  was  collected 
bv  the  company. 

The  company’s  paid-up  capital  now  totals 
•8922,539.  an  increase  of  82,423  since  the 
lose  of  the  last  fiscal  .year.  Surplus 
amounts  to  $7,54,343. 


CARRIAGE  FACTORIES. 
t.I.  A.  Markay  and  Co.) 

“Since  the  organization  of  -  Carriage 
Factories  Limited,  we  are  satisfied  that  the 
compan.v  has  been  steadily  improving  its 
finaneiai  position.  For  the  first  six  months’ 
operations  for  191.5,  earnings  shoivn  have 
been  beyond  the  expectations  of  the  manage¬ 
ment,  and  it  would  appear  as  if  the  state¬ 
ment  that  will  be  presented  to  the  share¬ 
holders  at  the  close  of  their  fiscal  year 
(November  1st  next)  should  be  an  exceed¬ 
ingly  attractive  one.  Even  in  face  of  the 
war,  the  business  would  have  been  normal, 
but  the  turnover  for  the  first  six  months  has 
been  considerabl.v  augmented  by  large  war 
orders.” 


LAURENTIDE. 


The  Laurentide  Company  is  progressing 
with  its  power  development  work.  The  new 
power  house  and  the  new  ground  wood  mill 
are  already  erected.  By  the  end  of  the  year 
the  company  will  be  using  some  of  the  new 
reduction  in 


Wealth  of  Wilmington,  Delaware,  which 
before  the  war  was  estimated  at  $7.5,000,000, 
has  been  trebled  by  the  advance  in  powder 
stocks.  It  is  estimated  that  employes  of 
the  Pont,  Hercules  and  Atlas  Powder  corn- 
panic's  hold  15  per  cent,  of  the-outstanding 
stock  of  those  companies. 


Exchange  is  220,  present  shareholders  get  power,  with  a  consequent 
a  $30  melon  in  this  new  issue.  operating  expenses. 


Ti 


(QUEBEC) 

DEBENTURES 


Due  November  1st,  1939 


Price  to  Yield  6% 


PARTICULARS  ON  REQUEST 


Royal  Securities 
Corporation,  Limited 

164  St.  James  Street, 
Montreal 


t 


/ 
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THE  FINANCTAL  TIMES,  MONTREAL,  SATURDAY,  JULY  24,  1915. 


BANK  OF  MONTREAL 


ESTABLISnER  1517 

INCORPORATED  BY  ACT  OF  PARLIAMENT 


CAPITAL  Paid  Vp.  .  sie.oon.oon.oT 

REST  .  . .  .  16,000.003.07 

i  NDiviDEr)  PROFits. i . .  •  1.252.864.00 


HEAD  OFFICE:  MONTREAL 


HOARD  OF  DIRECTORS 
H.  V.  MEREDITH.  Eso.,  President 

5:. F.  B.  OREENSHIELDS.  Esri.  SIR  ^TLLT  AM 

?  •‘=IR  TIIOS.  .SHAI  GHNESSY.  K.C.V  O.  C.  R.  H0!SMF.R  Esq 

A.  BAl  AfGARTEK.  E.sq.  C.  B.  GORDON.  Es.i.  H  R  DRl  MMOND.  Esq. 

D.  FORBE.S  .ANGUS.  Esq  WM.  McMASTER.  Esq. 

SIR  FREDERICK  WILLI AMS-TAA  LOR.  LL  D..  General  Manager, 
r  ftXL’T-rv-v  C  BRAITHWAITE.  Assistant  General  M'n. a jcr 

C.  SB'EENy.  Supt.  British  Columbia  Branches.  F.  J.  COCKBURN,  Supt.  Quebec  Branches, 

E.  P;  WIN.SLOW.  Supt.  North  West  Branches 


BANKS  LOOSENING 
UP  TO  BUSINESS; 
LOANS  EXPANDING 


D.  R.  CLARKE,  Supt.  Maritime  Provinces  and  Newfoundland  Branches' 
RRANCHE.S  IN  CANADA. 

_  At  all  mportant  cities  and  towns  in  the  following  Provinces 

Froiince  of  Ontario.  Province  of  Nova  Scotia. 

Province  of  Quebec.  Province  of  Manitoba. 

Province  of  New  Bninswick.  Province  of  Saskatchewan. 

Province  of  Prince  Edward  Island.  Province  of  .Mberta. 

Province  of  British  Columbia. 

,  ..  ^  RRANCnES  OUT.SIDK  OF  CANADA.  c.  ... 

London.  Eng. — 47  Threadnccdle  Street.  E.C.  Chicago,  Ill. — lOS  South  La  Salle  Street, 

G.  C.  Caasels.  Manager.  Spokane.  State  of  AVashington. 

"  Sub  Agency — 3  Waterloo  Plac:.  St.  .John’s  Newfoundland 

..  Pali  Alall.  S.W  Curling.  Newfoundland. 

^ew  Aork,  N' Y. — 64  Wall  Street.  R.  Y.  Hehden.  Grand  Falls.  Newfoundpnd. 

W.  A.  Bog.  J.  J.  Mollineux,  .Agents.  Mexico  City.  Mexico,  D.r, 

,  HANKERS  IN  GREAT  BRITAIN. 

London. — The  Rank  of  England.  The  Union  of  Liverpool.— Tho  Bank  of  Liverpool,  Ltd. 

London  A  Smith's  Bank.  Ltd..  London  County 
&  Westminster  Bank.  Ltd..  The  National  Provin-  •  Scotland. — The  British  Linen  Bank  and  Branches 

cial  Bank  of  England.  Ltd. 

RANKERS  IN  THE  UNITED  STATES.  ,  „  . 

New  A’ork. — The  National  City  Bank.  National  Bank  Detroit. — The  Firsr  .and  Old  Detroit  Nat^  Bank 
of  Commerce.  National  Park  Bank.  Buffalo.  Tho  Manufacturers' &  Traders’ Nat.  Bk 

Philadelphi.a . — Fourth  Street  N’ational  Bank.  San  Francisco. — First  National  Bank  of  San 

St.  Louis. — The  Mechanic  Americans  N.afional  Bank.  Francisco.  The  Ailglo  and  London  Paris 

Boston. — The  Merchants  National  Bank.  National  Bank.  , 

Cleveland — -The  First  National  Bank  of  Cleveland.  Minneapoli.s. — ^^Northwestern  National  Bank. 


NT.ACDONALD  I  Royal  Baiik’s  Preliminary  Figures 
for  June  Indicate  More  Lenient 
Attitude  Toward  Commerce — 
Still  Piling  Up  Reserves — Peo¬ 
ple  in  Grip  of  World-Wide 
Thrift  Continue  to  Add  to  Their 
Savings’  Accounts. 


CANADIAN  BRANCH 
BANK  SYSTEM  HAS 
BUHTNEWRECORD 


Pittsburg. — Tho  Bank  of  Pittsburg.  X.  A.  Srnttlo. —  Seattle  National  Bank. 

St.  Paul.-— First  National  Bank  of  St.  Paul.  ' 

Savings  r>opartments  connected  with  each  Canadian  Branch  and  Interest  allowed  at  current  rates. 
Collections  at  all  points  of  the  world  undertaken  at  mo.et  favor.able  rates 

Travellers’  Cheques,  Limited  Cheques  and  Travellers'  Letters  of  Credit  issued  negotiable  in  all  p.arts 
ff  the  world. 

This  Bank  with  its  Branches  at  every  important  point  in  Canada  offers  exceptional  facilitle.s  for  the 
transaction  of  a  general  Banking  hu-sines? 


THE  MERCHANTS’  BANK 

OF  CANADA 


ESTABLISHED 

1864 


HEAD  OFFICE 
MO.N'TREAL 


PAID  UP  CAPITAL  . 

RESERVE  FUNDS  AND  UNDIVIDED  PROFITS 


$7,000,000 

7,245,140 


Prc^Kident . . SIR 

Vice-PrcKidriit . 


II  MONTAGU 


General  Manailer .  . . . R. 

209  Branches  and  Aftenriei*  In  Canada,  extendinj^ 


ALLAN,  C.V.O. 
V.  BLACKWELL 
F.  UEBDEN 


the  Atlantic  to  tha  Pacific 


A  GENERAL  BANKING  BUSINESS  TRANSACTED. 


Special  Attention  j^iren  to  Collections. 
D,  C,  ^lACAKOW 


Savin^^  Bank  Department  at  all  branche 
Manaifter  Montreal  Branch. 


If  thr  preliminary  figures  of  the  Royal 
Bank  are  to  he  taken  as  an  indication  of  the 
status  of  other  C.qr.q,dian  banking  institu¬ 
tions,  it  is  patent  that  during  Jane  deposits 
continued  to  pile  up.  For  during  the  month 
the  Royal’s  deposits  increased  $1,744, .501; 
in  six  months  the  Royal’s  deposits  have  in¬ 
creased  by  .$12.21  l.O.tO. 

The  Boyal  Bank  affords  a  convenient 
advance  indication  of  the  nature  and  ten¬ 
dencies  of  the  forthcoming  bank  statements 
by  ptiblishing  its  own  report  to  the  Govern¬ 
ment  as  soon  as  rendered. 

Most  of  the  pain  in  disposable  funds  ac¬ 
quired  by  the  Royal  Bank  during  June  has 
gone  info  current  loans,  which  were  increas¬ 
ed  by  ,$1,312,719  during  the  month.  At 
•‘'199,114,394  the  hank’s  mirrent  loans  are  at 
their  high  point  for  six  months  of  1915. 
This  more  generous  policy  toward  commerce 
is  presumably  due  to  the  expansion  of  war 
orders  in  Canada  all  shell  manufacturers 
being  able  to  secure  bank  advances  when 
undertaking  shell  order.s.  It  is  at  the  same 
time  one  of  the  most  hopeful  signs  of  better 
business  conditions,  when  the  banks  are 
willing  to  “loosen  up.” 

The  Bank’s  cash  reserves  are  about  where 
they  stood  at  the  close  of  May.  There  has 
been  a  small  reduction  in  Canadian  call  loans 
following  upon  the  inactivity  of  the  Cana¬ 
dian  Stock  Exchanges,  with  the  consequent 
falling  off  in  the  broker’s  demands  for  funds 


Net  Gain  of  Eight  New  Branches 
During  June  Brings  the  Total 
Now  to  3,254 — Bankers  Closing 
Unprofitable  Branches  to  Re¬ 
lease  Men  for  the  Short  staffed 
Offices — Accommodating  the 

Soldiers. 


THECANADIANBANKOFCOMMERCE 


PAID-UP  CAPITAL,  $15,000,000 


REST,  -  -  $13,500,000 


BOARD  OF  directors, 


.•iir  Edmund  Walbpr.  C.V.O.,  LL.D..  D.C.L., 
Presldnit 


F,  A.  Lanh,  E^q.*  K.C,,  LL.D, 

Vic9»Pr©!ilil®iit 


John  Dosbin,  Esq.,  K.C.,  . 

W,  Flavellc,  Enq.,  LL.D. 
A.  Kinsman,  Esq. 

Sir  Lyman  Molvin  Jonei 
Don.  W.  C.  Edwarcl.s 
F.  R.  Wood,  Esq. 


ALEXANDER  LAIRD, 

General  Manaj^ei 


LL.D.  Sir  John  M.  Gibson, 

K.r..M.G.,  K.C.,  LL.D. 
Robert  Stuart,  Ean, 

G.  F.  Galt,  E<«q. 

II.  J.  Puller,  Esq. 
Alexander  Laird,  Esq 
M’illiam  Farwell,  Esq 


D.C.L. 


Gardner  Stevens,  Esq, 

Georde  G.  Ffwiter,  Esq.,  K,C, 
Chas.  Colby,  Esq.,  M.  A,,  Ph.lK 
A.  C.  Plumerfelt,  Esq, 

G.  M’.  Allan,  Esq. 

F,  P.  Jones,  Esq, 


JOHN  AIRD, 

A.Ki.tant  General  Manager 


Actual  cash  has  been  strengthened  by  .$2,- 
"6«i..524. 


The 


INCORPORATED 


BANK  ofTORONTO 


Head  Office  —  TORONTO 


Paid-up  Capital. 
EeMrved  Fund. . 


S.i  .000,063 
$6,103,810 


DIRECTORS 

Dckcan  CorLsoN.  President.  W.  G.  GonnERHAu.  Vice-Pres. 

J.  Henderson,  2ncl  Vice-Pres. 

H OK,  C.  S.  H  yuan:  William  Stone:  John  Macdonald; 

Lt.-Col.  a,  E.  Gooderham,  Li. -Col.  F.  S.  Meiohen, 

J.  L.  Enolehart.  Wm.  I.  Gear. 

Tbos.  F'.  How.  General  Manager.  J.  R.  Lamb,  Supt.  of  Branches 
T.  A.  Biro,  Chief  Inspector.  .  -  . 

BANKERS  t  • 

N'E'W  YORK— Katlonal  Bank,  of  Commerce. 

CHICAGO — First  National  Bank: 

LONDON.  Eno. — London  City  &  Midland  Bank.  Limited. 


BANKING  SERVICE 

A  prompt  and  de¬ 
pendable  hanking  ser¬ 
vice  is  provided  for  busi¬ 
ness  men  carrying  their 
accounts  at  The  Bank  of 
Toronto.  The  reputa¬ 
tion.  resources  and  facil¬ 
ities  of  this  Bank  ate  a 
guarantee  of  saHsfac- 
tory  service  to  the  busi¬ 
ness  community. 


If  the  Royal  is  an  accurate  harometer  of 
the  “  big”  bank.sits  figures  are  at  least  highly 
important  and  impressive — the  June  return 
of  Canadian  chartered  banks  will  show  a 
continuation  of  the  process  of  increasing  de¬ 
posits  and  piling  up  of  reserves  which  has 
been  going  on  almo.st  without  intermission 
for  over  a  year.  It  should  further  show  a 
more  lenient  attitude  on  the  part  of  the 
banks  toward  Canadian  business,  the  fore¬ 
runner  of  Better  Times. 

The  Bank’s  figures  for  the  past  three 
months  are: 

Liarilitier. 

.\pril  .SO 


May  31 

.* 

Capital .  11. ,560. 000  11.560  000 

Reserve.  .  12. .560.000  12, .560.000 

Undiv.  profits  614  062  614  062 

Circulation.  12  2,52.140  1  2.632.416 

Deposits  130.302  .54.5  144  237.895  14.5.083.306 

Due  banks.  .  3  .366,078  3,38.5.204  3,186.724 

861.27.5  434.433 

404.11.5  417.037 
Assets. 


.June  30 

S 

11.660  000 
12,560  000 
614.062 
12.564.91.5 


Bills  I’ay 
Acceptances 


■4OOP6I 

403.093 


THE  ROYAL  BANK  OF  CANADA 


INCORPORATED  1869 


Capital  Authorized .  $25,000,000 

Capital  Paid-up .  $11,560,000 

Reserve  and  Undivided  Profits .  $13,170,000 

Total  Assets .  $180,000,009 


HEAD  OFFICE.  MONTREAL 
33.5  Branches  in  Canada  and  Newfoundland. 

Twenty-seven  Branches  in  Cuba.  Porto  Rico  and  Dominican  Republic 
BRITISH  WEST  INDIES. 

ANTIGUA— St,  Johns;  BAHAMAS — Nassau;  BARBADOS — Bridgetown; 
D05IINICA — Roseau;  GRENADA — St.  George's;  JAMAICA — Kingston; 
ST.  KITT'S  Basseterre;  TRINIDAD — Port  of  Spain  and  San  Fernando. 
BRITISH  HONDURAS— Belize 

BRITISH  GUIANA — Georgetown,  New  Amsterdam  and  Rose  Hall,  Corentyn 


LONDON,  ENGLAND 

NEM-  YORK  CITY 

2  Bank  Bld^s.a  Princes  Street*  E.C. 

Cor.  William  and  Cedar  Streets 

BUSINESS  ACCOUNTS  CARRIED  UPON  FAVORABLE  TEKMS 
SAVINGS  DEPARTMENT  AT  ALL  BRANCHES. 


Cash  . 

Dep.  Cen.  Gol 
Gov.  .8ec 
Bonds,  etc. .  . 
CalKCanada) 
Call  (Foreign) 
Dom  Deposit 


34. .5.51. .516 

1..  500.000 

3.882. . 547 
13,611,477 

8,203.680 

13.215.0.36 

578.000 


$ 


37,000  600 
1. 500.000 
.3,076,746 
13.608.970 
8. .565. 400 
14,870.248 
.578.000 


40,7,59.214 
1.. 500  000 
4,009.407 
13,537.257 
8,377.198 
12.712.820 
578.000 


Canada’s  branch  bank  system  continues 
to  exp.and.  During  the  month  of  June  26 
new  branches  were  opened  and  18  closed, 
the  net  gain  of  8  bringing  the  total  to  3,2.54, 
which  sets  a  new  record. 

The  opening.s  were  not  of  a  highly  import¬ 
ant  character.  The  French  banks,  follow¬ 
ing  a  policy  inaugurated  some  few  months 
ago.  continue  to  show  marked  attention  to 
the  agricultural  centres  of  the  province  of 
Quebec.  The  offices  opened,  however,  are 
largely  of  a  sub-agency  character.  'They 
are  really  accommodations  for  tho  farmers 
in  their  busy  sea.son,  but  serve  as  good 
deposit-getters  for  the  savings  departments. 
They  help,  in  other  words,  to  encourage  the 
world  policy  of  thrift,  the  great  offsetting 
factor  in  these  days  of  wealth-destruction 
by  war. 

In  the  weeding  out  of  unprofitable 
branches  it  is  noticed  that  bankers  are  giv¬ 
ing  their  attention  to  the  smaller  branches 
in  several  of  our  cities.  The  Dominion 
Bank,  for  instance,  closed  two  of  its  Ed¬ 
monton  offices;  the  Royal  two  of  its  Greater 
Montreal  chain;  the  Home  one  of  its  Mont¬ 
real  branches,  while  the  Commerce  put  the 
shutters  on  its  Pandora  and  Cook  streets 
branch  in  Victoria,  B.C. 

It  is  very  possible  that  at  this  time  the 
closing  of  some  of  the  smaller  branches  is 
not  alone  due  to  the  business  decline.  So 
large  a  number  of  the  bank  employees  have 
gone  on  active  service  that  the  staff  short¬ 
age  is  becoming  acute.  The  closing  of  a 
branch  which  is  not  busy  at  the  present 
time  releases  men  for  other  and  busier  offices 
which  are  short  staffed. 

In  the  foreign  field  the  Royal  Bank  added 
to  its  West  Indian  chain  of  branches,  open¬ 
ing  at  San  Jose,  Costa  Rica. 

During  June  the  Bank  of  Montreal  re¬ 
opened  the  branch  at  Valcartier  which  was 
a  fe.ature  of  the  big  military  camp  last 
autumn.  When  the  First  Contingent  got 
away  and  the  camp  was  deserted  through¬ 
out  the  winter,  there  was  no  need  for  a 
soldier’s  camp  and  both  the  Montreal  and 
the  Union  left  the  field.  Mr.  E.  H.  C. 
Smith,  who  is  the  Valcartier  manager,  was 
at  the  camp  last  fall. 

Distribution  of  Branches. 

banks  are  now  distributed  as 


The  Canadian  Bank  of  Commerce  havlnii  Branches  in  all 
the  important  towns  and  cities  throut^hout  Canada,  as 
wcll^as  Newfoundland,  the  United  States,  England  and 
Mexico,  offers^  unsurpassed  facilities  for  the  transaction 
of  exery  description  of  bankinig  busines.s. 


THE  BANK  OF  BRITO  NORTH  AMERICA 


EstabllBhed  in  183S.  Ineorporated  fey  Boyal  Charter  la  1840, 

Paid-up  Capital  -  $4,866,660.66  Reserve  Fund  •  $3,017,333.83 

Head  Office — S  OBACECHUBCK  STBEET,  XiONDOlT. 

BEAD  OFFICE  IN  CANADA— St.  James  Street,  MONTBEAE. 

H.  B.  MACKENZIE,  Oeneral  Manager. 


This  Bank  has  Branches  In  all  the  principal  Cities  of  Canada,  Including 
Dawson  City  CV.T.),  and  Agencies  at  New  York  and  San  Francisco  in 
the  United  States.  Agents  and  Correspondents  In  every  part  of  the  world. 


Agents  for  the  folonial  Bank,  West  Indies. 


Draffs,  Money  Orders.  Circular  Letters  of  Credit  and  Travelleri'  Cheques 
issued  negotiable  In  all  parts  of  the  world. 


Savings  Department  at  All  Branches 


O.  B.  OEBBABD,  Montreal  Manager. 


Branch 
follows: 

Ontario .  1,164 


Loan  A  Disc. . 
Llah  of  Cus. . 
Bk.  Premises. 
Real  Estate .  . 


75.6,33,167 

98,061.647 

404,11.5 

6,107.7.56 

624.439 


81.000,146 
97,801 ,675 
417.0.37 
6.245  639 
624.4.30 


81,47;1.800 
09.114.304 
483  003 

5,254.212 
1 .024  655 


180.021.126  186.187.030  187.270,254 


UNIVERSITY  FIGHTERS. 


TH£Bi4»[KOF  OTTAM)!^ 


ESTABLISHED  1874 


Head  Office 


Ottawa,  Canada. 


Capital  Paid  Up 

Rest  and  Undivided  Profits 

Total  Assets  over  - 


S  4,000,000 
4,978,299 
60,000,000 


Board  of 


Directors  : 

JOHN  B. 


HON.  GEORGE  BRYSON,  JOHN  B.  FRASER, 

President.  Vice-President 

SIR  HENRY  N.  BATE,  DAVID  MACLAREN, 

RUSSELL  BLACKBURN,  DENIS  MURPHY, 

SIR  HENRY  K.  EGAN,  HON.  SIR  GEORGE  H.  PERLEY, 
E.  C.  WHITNEY. 

GEORGE  BURN,  General  Manager. 

D.  M.  FINNIE,  Asst-General  Manager. 
W.  DDTHIE,  Chief  Inspector. 


Montreal  Branch . G.  C.  WAINWRIGHT,  Acting  Manager 

Falrmount  Avenue  Branch. . .  .W.  C.  BURPE,  Manager 


Business  rounded  i7Ji| 


AMERICAN  BANK  NOTE  COMPANY 


(Incorporated  by  Act  of  Parliament  of  Canada) 


ENGRAVERS  AND  PRINTERS 


BANK  NOTES.  BONDS.  SHARE  CERTIFICATES. 
DRAFTS,  CHECKS.  LETTERS  OF  CREOIf.  ETC.. 
FOR  BANKS.  CORPORATIONS,  AND  GOVERN. 
MENTS.  CONTRACTORS  TO  TllE  GOVER.N. 
MENT  OF  CANADA  FOR  DOMINION  NOTES. 
POSTAGE  AND  REVENUE  STAMPS. 


Head  Office  and  Works 


TORONTO 


19  Melinda  St. 


Ottawa,  208-228  WelNatton  St. 

Branches: 

MONTREAL  Winnipeg 

Royal  Trust  Bldg.  504  Main  St. 


There  are  many  men  in  Canada  who  are 
anxious  to  go  and  play  their  part  in  the 
Great  War,  who  are  willing  to  go  as  officers, 
but  from  want  of  adequate  military  train¬ 
ing.  or  for  other  reasons,  are  unable  to 
obtain  commissions.  There  arc  other  men 
who  would  prefer  to  join  the  ranks  simply 
because  they  realize  the  enormous  re¬ 
sponsibility  of  the  wastage  of  life  which 
results  from  the  bad  leadership  of  an  im¬ 
properly  trained  officer. 

Some  of  these  men  hesitate  to  go  in  the 
ranks,  merely  because  they  are  uncertain 
of  finding  the  congenial  companionship  of 
men.  of  similar  training  and  tastes. 

Xow,  there  is  an  organization  in  Canada 
exactly  suited  to  the  requirements  of  such 
men,  and  its  existence  should  be  brought 
clearly  to  the  notice  of  every  young  man 
in  Canada. 

The  Universities  of  Canada  are  working 
loyally  together '  to  raise  company  aher 
company,  and  to  send  them  overseas  to 
rerniorce  as  units  that  famous  regiment,  the 
Princess  Patricias  Canadian  Light  Infantry. 

Those  companies  are  composed  of  men 
from  ihe  Universities  of  Canada,  the  friends 
of  such  men,  and.  broadly  speaking,  men  of 
that  type. 

It  must  be  clearly  understood  that  they 
eje  not  all  University  men,  for  there  are 
bank  clerks,  lawyers,  architects,  engineers, 
ranchers  and  others,  and  it  has  been  found 
that  such  men  pull  well  together  and  enjoy 
military  life  to  the  full.  If  the  existence  of 
such  a  force  was  known  throughout  the 
length  and  breadth  of  Canada,  there  would 
ho  no  difficulty  in  recruiting  a  full  company 
within  a  week. 

The  First  University  Company,  under 
the  command  of  an  excellent  leader,  Cap¬ 
tain  Gregor  Barclay,  has  been  for  some  time 
in  England.  An.  eminent  military  authority 
has  declared  this  to  be  the  finest  company 
which  has  over  sailed  from  Canada. 

The  Second  University  Company  was 
composed  of^  men.  of  a  splendid  type  and 
was  embarke’d  recently  at  Mbntreal. 

The  Third  Universities  Company  (and 
note  that  the  plural  is  deliberate)  is  re¬ 
cruiting  with  fair  rapidity  and  there  is 
ex-ery  hope  that  it  will  reach  the  high  mark 
of  success  attained  by  the  first  two  com¬ 
panies. 

There  is  certainly  no  difficulty  in  obtain¬ 
ing  officers,  but  it  is  harder  to  find  picked 
men  for  Sergeant-Major,  Company  Quarter- 
Master-Sergeant,  Platoon  Sergeants  and 
Section  Leaders,  on  whom  largely  rests  the 
success  of  the  Company.  Indeed,  Canada 
needs  chiefly  a  training  school  for  non¬ 
commissioned  officers. 

The  general  principle  is  followed  of  gixdng 
commissions  to  well  qualified  men  from  the 
University  or  from  the  district  which  fur¬ 
nishes  the  recruits. 

The  West  has  certainly  been  a  great  re¬ 
cruiting  ground  for  the  Universities  Com¬ 
panies,  and  the  men  have  proved  them¬ 
selves  good  soldiers,  well  disciplined  and 
efficient,  with  fine  physique.  It  is  hoped 
that  the  Maritime  Provinces  will  rival  the 
West  in  furnishing  recruits.  Indeed,  in.  the 
Second  Company,  men,  doubtless,  Can¬ 
adians,  came  to  join  from  Oklahoma. 
Arizona  and  Missouri. 

A  recruit  can  be  examined  medically  and 
attested  in  his  own  district,  and  transport¬ 
ation  will  be  provided  to  Montreal. 

All  information  can  be  obtained  from 
Captain  A.  S.  Eve,  382  Sherbrooke  Street 
West,  Montreal,  the  headquarters  of  the 
successive  companies.  ' 

The  newspapers  and  publicity  agents,  by 
their  voluntarj'  aid  freely  given,  have 
shown  themselves  to  be  the  most  efficient 
means  of  furnishing  recruits,  but  we  ask 
ex'ery  reader  to  help  the  men  to  join  the 
Company  they  are  looking  for,  and  the 
Company  to  find  the  men  required. 


Quebec 

Nova  Scotia . 

New  Brunswick . 

Prince  Edw-ard  Island 

Manitoba . 

Alberta . 

Saskatchewan . 

British  Columbia  . .  . 

Yukon . 

Newfoundland . 

Elsewhere . 


716 

109 

79 

17 

204 

2.58 

401 

208 

3 

20 

75 


Total  .  3.2.54 

Record  of  Expansion. 

The  following  table  gii'es  the  record  of 


bank  branches  opened  and  closed  by  month 
since  January,  1912: 

191.5  1914  1913  1912 

Op.  Cl.  Op.  Cl.  Op.  Cl.  Op.  Cl. 


THE  DOMINION  BLNK 


IB  EDMUND  U.  USLER.  M.P.,  PRESIDENT.  W.  D.  MATTHEWS,  VICE-PRESIDENT. 
C.  A.  BOGERT,  General  Manager. 


CAPITAL  PAID  UP . 

RESERVE  FUND  AND  UNDIVIDED  PROFITS. 
TOTAL  ASSETS . 


$  6,000,000.00 
$  7,300,000.00 
$80,087,109.65 


Trust  Funds  Should  Be  Deposited 


in  a  Savings  Account  in  The  Dominion  Bank.  Such  funds  are  safely 
protected,  and  earn  interest  at  highest  current  rates. 

When  payments  are  made,  particulars  of  each  transaction  may 
be  noted  on  the  cheque  issued,  which  in  turn  becomes  a  receipt  or 
voucher  when  cancelled  by  the  bank. 


Jan  . .  6  9 

Feb .  13  9 

March ....  23  10 

.April .  10  7 

^Iay. ......  19  13 

June .  26  18 

July . 

-August .  13 

Sept .  10 

October .  15 

Nov.  . .  5 

Dec .  20 


9 

13 

11 

2 

8 

9 

11 

15 

23 


34 

26 

24 

28 

19 


22  10 
19  8 
19  5 
18  12 
28  12 

25  8 

26  4 


19 

14 

17 

22 

.50 

10 

26 


17  15 
25  2 

30  .5 

22  5 

30  11 


Total . 


. .  97  66  237  118  298  86  322  80 

The  Month’s  Record. 


The  following  table  is  a  record  of  branch 
banks  opened  and  closed  during  June, 
together  with  the  name  of  the  manager  or 
sub-manager  appointed. 

Brsnehrs  Openrdi  35. 


Place 

Beaurlvagc  Que. . 
Breakeyville.  Que. 


Bruno.  Stsk 
Caiavllle, 


Bank  Manager 

Prov . Sub  to  Ste.  Silvesfre 

Prov . .Sub  to  N.  D.  de 

Charny 

Union. .  .  .  Sub  to  Humboldt. 
Prov.  Sub  to  Vallevfleld 

Coteau  de  Lac.  Que .  Prov . Sub  to  Coteau  Sta¬ 

tion 

East  Angus,  Que.  .N’atl . ,J.  A  Bussieres 

Emo.  Qnt . Com . I.  T.  Beattie 

Hamilton.  Ont .  Molsons.  C.  D.  Hickey 
(.James  Sc  Barton  Sts  )  > 

L’.Knge  Gardlen.Que  Hoeh  .  Sub  to  Farnham 

Montreal  XVest . Molsons. .  K.  G.  Williamson 

Pennant,  Sask . Union..  G.  F.  Elliott 

Point  au  Pic.  Que  .  Ntl ....  .«uh  to  La  Malbaie 
Rftadlyn,  Sask  .  Weybum  C.A.BIad 

St.  Annes-dcs-Monts, 

Que. . . Nt! . Sub  to  Matane 

St.  Augustin.  Que. .  .  Prov. .  .  Sub  to  St  Eustacho 

St.  Barbe.  Que . Prov . Sub  to  Vallevfleld 

6t.  Bernard  (Dor¬ 
chester) . Ntl . Sub.  to  Te  Marie 

Bcauce 

St.  Bernard  (Dor¬ 
chester) . Prov . Sub  to  St.  Sylvestre 

St,  Cyrille  d'L'Islet  Ntl .  Sub  to  L'lslct 

St.  fileuthere.  Que.  .Ntl . Sub  to  St.  Paschal 

St.  Pamphlle.  Que. .  Hoch ....  Sub  to  Quebec 
St.  Pierre  Mont- 

misny . Ntl . Sub  to  Montmagny 

Sf.  Pierre  Mont- 

magny.  .  Ih-ov . Sub  to  St.  Sylvestre 

San.  Jose.  Costa  Rica  Royal 

Sewell  Camp.  Man.  Hamilton.  Sub  to  Carberry 

Valcartier . Montreal  E  H.  C.  Smith 


UNION  BANK  OF  CANADA 


Dividend  No.  114 


NOTICE  is  hereby  given  that  a  dividend  at  the  rate  of  eight  per  cent, 
per  annum  upon  the  Paid-up  Capital  Stock  of  the  UXION  BANK  OF  CANADA 
has  been  declared  for  the  current  quarter,  and  that  the  same  will  be  payable 
at  its  Banking  House  in  the  CMty  of  Winnipeg  and  at  its  branches  on  and  after 
Wednesday;  the  1st  day  of  September,  1915,  to  Shareholders  of  record  at  tho 
close  of  business  on  August  16th  next. 

The  transfer  books  will  be  closed  from  the  17th  to  31st  of  August,  1915, 
both  days  inclusive. 

By  Order  of  the  Board, 


Winnipeg,  July  15th,  1915. 


G.  H.  BALFOUR,  ' 

General  Manager. 


Home  Bank  »  Canada 


BRANCHES  AND  CONNECTIONS  THROUGHOUT  CANADA 
J.\MES  M.\SON,  General  Manager. 

SIX  OFFICES  IN  MONTREAL: 

Main  Office.  Transportation  Building  St.  James  Street 
Bonaventure  Braneh,  623  St.  James  Street. 

Hochelaga  Branch.  Cor.  Cuvlllier  and  Ontario  Streets. 

Mount  Royal  Branch,  Cor.  Mount  Royal  and  Paplneau  Ave. 
Papineau  Branch,  Papineau  Square. 

St.  Denis  Branch,  47S  St.  Denis  Street. 


Branches  Closed;  1.8. 


Albernl.  B.C . Montreal.  G.  F.  Priteh.ardt 

Cap  de  la  Madeline, 

Que . Quebec. .  Sub  to  Throe  River.5 

Edmonton.  Alta  .  Dominion  Sub 
(First) 

Edmonton.  Alta.  Dominion  Sub 

Empress,  Alta . Quebec..  R.  Hatfleld 


This  paper  is  duly  $2  jwr  annum  in 
Canada.  Cut  out  th«  subscription  coupon. 


.  E.  J.  Johnston 
Antonio  Martin 


.  F.  E.  Eden 
.H.  M.  Gray 


.  C.  E.  B.  Dubbin 


Fort  Fraser.  B.C  .  .  .  Itoyal 

Havana.  Cuba . N.  S 

(^fonte) 

itenilworth,  Ont. .  P.oyal. 

Montreal  (PapInSau)  Home 
Montreal  (Snowden 

Jet.) . Royal. . 

Montreal  (Vllle  Em- 

ard) . Royal..  .  G.  Rainville 

New  Hazelton,  B.C  .  Union. .  .  E.  B.  Tatrhell 

Pennant.  B.C . Quebec..  R.  J.  Haddow 

Passburg.  Alta . Union.  .  Sub  to  Bellevue 

Readtyn,  Sask . Com . 

Telkwa,  B.C.  : . Union..  .  J.  Wilson 

Victoria,  B.C . Com . M.  Lament 

(Pandora  Sc  Cook) 

tVarsaw,  Ont . Royal..  .  .A.  S.  Murdtiff. 

(Norwood) 


ALGOMA  STEEL  CORPORATION. 

Raiilt  Ste.  Marie,  Out.,  despatches  indi¬ 
cate  that  the  three  day  strike  of  the  steel 
plant  workers  for  the  Algoma  Steel  Corpora¬ 
tion  ended  on  Tuesday  on  the  promise  of 
the  President,  Mr.  J.  Frater  Taylor,  to  im¬ 
prove-  conditions  for  the  workmen.  The 
president  promised  to  allow  an  increase  in 
wages  to  offset  the  reduction  made  last 
September,  providing  the  Algom^  Steel  Cor¬ 
poration  is  successful  in  its  efforts  to  secure 
large  European  orders  for  which  it  is  at 
present  negotiating.  The  successful  issue 
was  largely  attributable  to  an  address  given 
the  men  by  C.  N.  Smith,  former  member  for 
Algoma,  who  appealed  to  them  to  act  hon¬ 
orably  with  the  company  and  endeavor  to 
come  to  an  amicable  settlemen  j 


IMPERIAL  BANK  OF  CANADA 


DIVIDEND  No.  100 


Notice  le  Hereby  Given  that  a  Dlildend  at  tlie  rate  of  twelve  per  cent. 
(l‘>'7r)  Tier  annum  upon  the  paid-up  Capital  stock  of  this  Institution  has  been 
declared  for  the  three  months  ending  Sl.st  .July,  iai5.  and  tisat  the  same  will 
I>o  payable  at  tl’.e  head  office  and  branches  on  and  after  Monday,  the  2nd 
day  of  Augu.st  next. 

The  transfer  hooks  vill  be  closed  from  the  17th  to  the  31st  July,  1915, 
both  days  inclusive. 

By  order  of  the  Board, 

E.  HAY, 

Toronto,  18th  June.  1915.  General  Manager. 


WHY  NOT  A  3-CENT  STAMP 


(Ottawa  Citizen). 

Why  should  stamp.s  in  Canada  be  lickeii  j 
bv  the  million  daily  more  than  necessary.  , 

‘  When  the  war  stamp-taxation  was  decided  | 
on,  special  war  stamps  were  printed.  The 
idea  was  that  the.«e  should  be  used  by  the  ' 
public  for  all  the  special  taxation,  while  for  , 
ordinary  posta,ge  the  customary  former  j 
sfamps'would  be  used.  Thus  the  Govern- | 
ment  would  be  able  to  keep  track  of  the 
revenue  from  the  war  stamp  ta.x. 

But  the  publie  couldn’t  or  wouldn’t  be  i 
bothered  buving  or  keeping  on  hand  two  | 
kinds  of  stamps.  So,  after  a  brief  effort  to  ' 
require  separate  stamps,  the  Post  Office  1 
Department  gave  in.  The  public  were  ' 
allowed  to  plaster  on  with  the  old  stamps  the  i 
increased  rates  of  post.age,  and  the  Govern-  ■ 
ment  idea  of  keeping  track  of  the  special 
revenue  dropped. 

But  the  publie  has  to  plaster  twice,  at  j 
present.  ■  Upon  any  but  local  letters,  the , 
public  has  to  plaster  on  first  a  two-eent,  and 
then  a  one-cent  stamp.  i 

Why  not  print  a  .3-cent  stamp? 

This  is  no  small  matter.  I  ake  the  Bank  i 
of  Ottawa’s  case.  The  bank  has  several  ; 
hundred  branches.  It  sends  out  from  all  its  : 
offices  twenty  thousand  letters  a  day.  That 
means.  20.000  lieks  on  stamps  every  day  for  | 
that  hank  alone — or  would  mean  it,  if  the  1 
bank  fellows  licked  stamps,  which  they  | 
don’t.  They  use  a  sponge.  But  the  general  ' 
public  does  not  use  a  sponge.  It  licks.  And  ! 
the  general  public  in  Canada  sends  out  a 
million  or  so  letters  or  small  parcels  every  j 
twenty-four  hourL 


The  Financial  Times  has  the  largest  j 
circulation  of  its  class  in  Canada.  It  goes  j 
to  people  who  have  money  a-nd  -who  spend  I 
money.  '  | 


THE 


MOLSONS 


BANK 


Incorporated  by  Act  of  Parliament, 
1855. 


Paid  Up  Capital .  $4,000,080 
Reserve  Fund . .  4,800,000 


HEAD  OFFICE: 


MONTREAL 


Board  of  Directors: 

Molson  Maepherson  -  President 


Wm 

S.  H.  Ewing  -  -  Vice-President 

Geo.  E.  Drummond  D.  McNicoll 
F.  W.  Molson  Wm.  M.  Blrks 

W.  A.  Black 

Edward  C.  Pratt  -  General  Manager 
W.  H.  Draper, 
Superintendent  of  Branches. 

E.  W.  Waud  ...  Inspector 

T.  Beresford  Phepoe, 
Inspector  of  Western  Branches. 

H.  A.  Harries  and  Thomas  Carllala. 
Assistant  Inspectors. 


THE  FINANCIAL  TIMES,  MONTRj^,  .  SATURDAY,  JULY  24,  1915. 


Qrown  Trust  Service 

The  Crown  Trust  Company  is  a  Trust  Com¬ 
pany  for  the  Public's  Service,  able  and  willing 
(0  act  in  any  approved  Trust  Capacity.  It  en¬ 
deavours  to  give  prompt,  efficient,  economical 
and  courteous  services  to  all  those  transacting 
business  with  the  Company.  Enquiries  from 
interested  parties  are  cordially  invited. 


CYNICAL  AffiTHDE 
OF  B.C  CANNERS 
BOARD  CRlTICiZED 

Here’s  a  Shareholder  Who  Thinks 
That  the  Directors  Should  A!t- 
tend  the  Annual  General  Meet¬ 
ing  to  Give  an  Explanation  of 
Their  Stewardship,  Especially 
at  This  Deplorable  Juncture. 

A  certain  cynical  disregard  for  the  stock¬ 
holders,  which  was  again  emphasized  at  the 
an  n  ual  meeting  on  Tuesday,  has  been  charac- , 
teristic  of  the  directors  of  the  British  Cana¬ 
dian  Canners  Limited  for  a  considerable  time 
past,  and  it  is  more  or  less  surprising  that 
one  of  the  shareholders,  Mr.  Claremont, 
should  have  “expressed  stirprise”  at  this 
attitude. 

At  the  annual  meeting  Mr.  Claremont  was 
inclined  to  be  critical.  He  thought  the 
directors  should  have  been  there  to  “face 
the  shareholders,”  He  thought  it  was  in¬ 
cumbent  upon  them  to  be  on  hand  to  give  an 
account  of  their  stewardship,  especially, 
when  a  deficit  of  large  proportions  had  been 
rolled  up. 

Summing  up  his  criticism  XIr.  Claremont 
said: — “It  strikes  me.  that  the  directors 
should  take  a  little  more  interest  in  this 
concern  and  attend  the  annual  meetings  at 
least.  If  everything  was  going  along  ajl 
right  and  the  company  was  prospering  it 
would  be  a  different  matter,  but  w-hen  a 
concern  in  which  the  public  have  invested 
their  money  is  in  such  a  deplorable  financird 
position  it  seems  to  me  that  we  should  have 
a  word  from  some  of  the  other  directors.” 

Where  Directors  Were.'.  ‘ 

The  directors  of  the  company  were:-:- 
J.  P.  Black,  Mostyn  Lewis,  Sir  Henry  Bate, 
Hon.  Robert  Mackay  and  G.  F.  Gyles, 
Mr.  Gyles  was  the  only  member  of  this  body 
to  attend  the  meeting. 

Mr.  Gyles  said  the  directors  regretted  that 
the  position  was  so  unsatisfactory  but  they 
had  done  everything  in  their  power  to  safe¬ 
guard  the  interests  of  the  shareholders.  . 

So  having  done  that  why  should  the 
directors  wait  around  Montreal — especially 

year,  in  tiie  sccornl  we'K  ol  .lulv  earnings  i  holders  intimating  an  eirlv  ‘idvancc  in  the  I  summer  time  when  ev’eryhody  leaves 

fell  SI  l.Ti;.-,  to  SISLO.W.  Gross  income  front  i  dividend  rate.  The  readjustment Tn  the  old  I  theannual  meeting  ? 


Steel  Company  of  Canada’s  notes  year,  £4,000,  and  written  off  investments 
which  fell  due  on  .July  1,  were  renewed,  it  is  £2, .500,  leaving  to  be  carried  forward 
officially  announced.  The  instalment  was  £2,.5H>.  S,'o  sales  of  real  estate  have  been 
for  .SIOO.OOO.  made,  and  the  directors  have  only  brought 

- - —  I  into  profit  and  loss  the  realized  proportion 

Calgary  and  Edmonton  Land  Com-  ‘  of  the  profit  on  the  sales  formerly  m.'ide. 
p'any’s  land  sales  for  .June  aggregated  i  There  is  a  further  sum  of  £11, <*33  of  profits 
1.120  acres,  at  an  average  price  of  -SS.Sb  per  ,  on  real  estate  and  discounts  to  be  realized 
acre:  mineral  sales -represented  20  acres  at  jin  future  years. 

SI.)  per  acre.  j - 


Canadian  Car  stock  experienced  an  8  V5 
point  advance  this  week  on  JCew  York 
buying,  consequent  upon  the  report  of  a 
new  80,000,000  war  contract.  There  has 
been  no  ermfirmation  of  this -order  as  yet. 
Tlje  movement  in  the  stock  was  at  its  best 
„  j  ,  „  ,  ,  ..  1  oti  Tuesday,  with  a  slower  but  firm  market 

lludson  s  Bay  f  nmpany  s  sales  of  farm  |  on  Wednesday.  There  was  a  scarcity  of 


Canadian  Northern  Prairie  Land.q.- 

,\creagc  sold  to  date.  433.320  acres.  Land 
remaining  un.sold.  00.680  acres.  Cost  at 
S3  per  iMU'c  of  433,320  acres  sold.  81.209,960. 
Amount  realized  to  date,  83,419,073. 


lands  for  the  quarter  ended  .Iiine  30  amount¬ 
ed  approximately  to  8,000  acres  for  £31,100. 
compared  with  4,200  acres  for  £10,400,  and 
the  sale  of  town  lots  to  .C2,000,  compared 
with  £3,100  for  1014.  The  receipts  are 
£43,400,  against  £.St),.500  in  1014. 

Twin  City’s  Traction  Company’js  gross 
receipts  continue  to  fall  behind  those  of  last 
year.  In  the  second  we'k  of  .Inly  . . 

'lanuary  I  to  .July  a  margin  "]]  stock  and  the  rights  to  the  new  issue  brought 

§?''?•  84.,  20,36)  .-omnar.;^  U},g  value  of  tbe  rights  above  their  theorcti- 

.of  •SbO.'pd.  1  cal  value  at  the  time  the  new  issue  was  an¬ 
nounced.  Against  a  mathematical  value  of 


shares  in  local  brokerage  offices,  but  the 
stock  was  offered  b.v  London  holders,  some¬ 
what  freely.  London  sellers,  however,  were 
forced  to  accept  concessions  of  1  to  2  points 
because  of  the  20  da.vs'  delay  in  delivery. 

ShnwiniiAan  earl.v  in  the  week,  was  in¬ 
fluenced  by  the  published  interview  with 
President  Aldred,  and  the  circular  to  share- 


COMPANY FORMED 
TO  MAKE  NEW 
KIND  OF  CAPSULE 

New  Caps  for  Bottles  Can  be  Re¬ 
moved  Without  Aid  of  Trouble¬ 
some  Openers — A  Wonderful 
and  Certainly  a  Simple  and 
Effective  Invention  —  Capital 
$500,000. 


the 


Jitney  competition  is  responsible  for 
more  recent  decl  ne  in  earnings. 

Brazilian  Traction  stockholders  will  be 
interested  to  learn  that  the  coffee  situation 
in  the  republic  was  never  so  favorable,  ac¬ 
cording  to  the  President  of  the  State  of 
Sa.o  Paulo.  The  marketed  crop  this  .vear 
should  be  worth  82.50.000,000,  and  if  the 
Brazilian  Government's  valorization  scheme 
is  arranged,  will  probabl,\-  reach  that  figure. 
This  will  materially  improve  conditions  in 
that  countrv. 


American  Lyanamid  Company — Sales 
(Mayl.  10.74.5  tons;  decrease  3,181  tons. 
T'r.ified  contracts,  1 1..50.5  tons;  accumulated 
surplus  8200,103.  There  was  produced  dur¬ 
ing  Ma.v  material  which,  when  finally  treat¬ 
ed  prior  to  shipment,  will  amount  to  ap- 
proximatel.v  2.041  tons  of  c.vanamid,  con¬ 
taining  .51,110  units  of  ammonia;  and  ship¬ 
ments  for  the  same  period  amounted  to  670 
tons,  containing  14.482  units  of  ammonia. 

TsL’in  City  Rapid  Transit.— The  Min-, 
neapolis  city  council  has  passed  an  ordin¬ 
ance,  which  the  mayor  is  expected  to  sign, 
regulating  jitne.v  bus.ses  in  Minneapolis. 
The  ordinance  provides  for  a  license  fee  of 
81.5  a  .vear  for  each  car.  indemhit.v  bonds  to 
a  maximum  of  810.000,  regular  routes  and 
schedules,  with  a  limit,  of  two  passengers 


81.27  then  and  2.5  cents  in  the  slump  last 
week  they  recovered  in  price  to  SI. .50.  The 
comparatively  light  demand  for  the  old 
stock  fell  away  as  the  week  progressed  and 
the  price  shaded  again. 

Dominion  Bridite’s  speculative  follow¬ 
ing  gave  vent  to  their  disappointment  over 
the  failure  of  the  directors  to  raise  the  next 
dividend  by  letting  the  price  drop  10  points 
in  Thursday's  trading.  The  “street-’  had 
at  least  expected  the  dividend  declsratioh 
made  known  at  the  close  of  the  market  on 
Wednesday  w’ould  be  at  the  former  rate  of  8 
per  cent.  Instead,  the  directors  contented 
themselves  with  the  .5  per  cent,  rate  which 
was  put  into  effect  last  autumn.  The  un¬ 
derstanding  is  that  after  a  very  heated  dis¬ 
cussion  at  the  Board  meeting  it  was  found 
that  the  majority  of  the  directors  adhered 
to  the  policy  of  conserving  liquid  resources 
until  profits  on  war  orders  in  hand  could 
be  more  definitely  gauged.  It  was  charac¬ 
teristic,  howm-er.  of- stock  market  specula¬ 
tors  fhat  the.v  should  pour  offerings  on  the 
market  after  an  immediate  disappointment. 
The  more  conservative  element  on  the 
“street, ■’  however,  cannot  but  admire  the 
decision  at  the  present  time,  feeling  that, 
ultimately,  all  that  may  be  comfortably 
distributed  to  shareholders  will  be. 

ugs-i  o  I 

above  seating  capacity,  inspection  of  cars  .  . 

and  other  regulations.  The  ordinance  will  i  Dominion  Iron  preferred  at  82,  at  which 
take  eflfc't  .-August  1,  and  is  expected  mater-  1  price  it  changed  hands  early  in  the  week  has 
iallv  to  reduce  the  competition  which  has  1  recovered  its  high  point  for  the  year.  In 
been  affecting  earnings  of  Twin  City  Rapid  j  1012  its  high  was  106;  in  191.3,  1031^,  and  in 
"Tra-nstt.  •  .trrne.v  owners  will  test  the  ordin-  j  1014,  93 J..^.  At  82  it  was  four  points  above 


ance  in  court  and  hope  to  secure  an  injunc¬ 
tion  preventing  its  enforcement  until  the 
ra.se  has  been  finall.v  decided. 

Barcelona  Traction  is  commented  upon 
by  the  Toronto  Globe  as  follows;  “The 
resolutions  of  the  management  of  the  Bar¬ 
celona  Traction  Company,  adopted  by  the 
bondholders  .at.  their  recent  meeting  in 
London.  li-Tve  relieved  the  company  from 
its  pressing  financial  troubles  and  allow  it  to 
go  ahead  with  its  development  programme. 
The  bond  interest  and  sinking  fund  pro- 
\isions  are  suspended  until  .lune.  1018,  and 
working  capital  provided  by  a  sale  of  prior 
lien  bonds,  the  underwriting  of  which  was 
virtually  arranged  before  the  proposal  was 
ratified.  As  a  result  the  company  has  its 
financing  arranged  for  three  years  to  come  at 
least.  The  revival  of  interest  in  the  stock 
here  is  due  to  the  belief  that,  given  a  chance 
to  go  on  with  its  immense  hydro-electric 
projects,  the  company  will  rapidly  increase 
its  earnings.” 

Invo.stmcnt  Corporation  of  Canada. 

-  During  the  year  to  .April  30  there  have 
been  no  changes  in  the  capital  or  debenture 
stock  issued.  Terminable  notes  to  the 
amount  of  £81  .-504)  fell  due  on  March  1  last, 
and  of  these  £311.000  were  p.aid  off,  £21. .500 
.500  were  renewed  for  a  further  period  of 
one  year,  and  C.30,000  were  exehangable  for 
promissory  notes,  jiayable  March  1,  1016. 
The  revenue,  after  payment  of  managenirmt 
expenses,  etc.,  amounts  to  £.57,0,30,  interest 
on  debenture  stock  and  notes  absorbs  £16,- 
881.  and  dividend  on  the  pret'eronee  stock 
£13,.5(MI.  It  is  pro|)osed  to  pay  a  dividend 
on  the  ordinary  stock  of  7  per  cent.,  leaving 
a  surplus  re  venue  of  £12,640.  Adding  the 
balance  brought  in,  there  is  £14.008.  The 
directors  have  applied  to  writing  off  the 
expenses  of  renewal  of  notes  and  issue  of 
promissory  notes  £70.  transferred  to  re¬ 
serve  fund  £.5,000,  transferred  to  special 
reserve  against  arrears  of  interest,  in  ad¬ 
dition  to  £1,000  pla'^ed  to  this  account  last 


the  opening  price  of  the  month  and  10  above 
the  low  for  the  year--which  is  also  the 
minimum  quotation  at  which  the  stock  was 
unsaleable  for  a  good  many  months  after 
the  closing  of  the  exchange  last  July. 
Reasonably  it  can  be  expected  that  holders 
of  Iron  preferred  should  be  among  the  next 
to  benefit  from  increased  business  result¬ 
ing  from  war  conditions.  The  accumulated 
dividends  will  foot  per  cent,  this 

October  and.  while  the  slate  is  not  likely 
to  be  cleared  at  one  declaration,  there  is 
a  fair  chance  that  part  of  the  arrears  will  be 
paid  and  the  way  opened  for  a  resumption  of 
regular  payments.  That  prospect  is  natur¬ 
ally  going  to  be  a  factor  in  the  price  at  which 
holders  who  have  carried  the  stock  through 
the  past  year  will  part  with  shares  now. 

ACCOUNTING  &  AUDITING. 

New  Formed  Company  Will  Look  After 

Book-keepin(L  for  Other  Concerns. 

The  new  formed  Canadian  Accounting 
and  .Auditing  Company  plans  tac  to  as  ac¬ 
countants  or  auditors  for  commercial  firms 
and  companies,  for  professional  men,  for 
trustees  of  estates,  for  treasurers  of  churches, 
clubs,  and  societies,  for  private  individuals 
etc.,  more  especially  for  those  whose  \  olu)re 
of  transactions  does  not  warrant  the  em¬ 
ployment  of  high  priced  accountants. 

Mr.  H.  K.  S.  Hemming  B.A.,  is  the  mana¬ 
ger  of  the  Canadian  Accounting  and  Audit¬ 
ing  Company.  The  chief  accountant  is 
James  B.  Macdonald,  formerly  editor  of 
South  African  Accountants’  Journal  and 
Examiner  in  Accountancy,  Transvaal  Socie¬ 
ty  of  Accountants. 

On  the  Board  of  Advisers  are: — C.  A. 
Duclqs,  K.C..  George  Lyman,  A.  G.  E. 
Rankin.  B.C.L.,  .1.  H.  Sherrard,  and  George 
H.  Smithers. 

The  head  office  of  the  company  is  at  .56 
Beaver  Hall  Hill.  Montreal. 


Mr.  Gyles  Was  There  To  Explain. 

Mr.  Lewis  is  going  to  the  front  as  an 
airman.  The  President,  Mr.  Black,  was 
absent  in  Ontario  and  “it  was  impossible 
for  him  to  be  present,"  Mr.  Gyles  explained. 
Sir  Henry  Bate  and  Hon.  Robert  ylackay 
were  out  of  town.  Anyway  they  had  sent  in 
their  resignations  from  the  Board  so  why 
shouldn’t  they  go  out  or  town? 

There  was  really  nothing  new  to  tell  the 
shareholders  regarding  the  company’s  finan¬ 
cial  position.  The  far  from  cheerful  figures 
relative  to  1914  operations  were,  shown -in 
the  annual  report  which  has  been  review-ed 
in  these  columns  already.  _ - 

A  Poor  Position. 

Mr.  Gyles  acknowledged  that  the  state¬ 
ment  showing  a  deficit  of  $01,047  revealed 
the  company  to  be  in  a  very  poor  position. 

“  The  directors”  he  said,  “realized  that  we 
were  in  no  position  to  continue  operation* 
unless  a  lot  of  goods  could  he  disposed  of. 
In  January  the  general  manager  v.-as  of  the 
opinion  that  the  market  would  improve 
and  that  they  would  be  in  a  position  t.-o  dis¬ 
pose  of  a  large  pack.  After  placing  quy 
position  before  our  bankers  we  -were  aW^  L 
to  get  a  line  of  credit  of  8400.000  to  carry  on 
operations  but  instead  of  getting  better  the 
market  got  worse,  and  we  had  packed  about 
4.50,000  cases.’’ 

To  cover  the  bank  advance  of  8400,000. 
Mr.  Gyles  explained  that  the  company  has 
stock  on  hand  with  a  selling  value  of  828-5,- 
3.5.5  and  supplies  valued  at  cost  $61. .510, 
accounts  receivable  .832,866  and  cash  on 
hand  and  in  the  bank  amounting  to  86.744, 
a  total  of  8386,476. 


CITY  OF  LACHINE 
5%  Bonds 

Dated  Ist  June,  1914.  Due  Ist  June,  1954. 

Interest  payable  1st  June  and  December.  Principal  and  interest 
payable  at  .Montreal,  New  York  and  London,  Eng. 

Denomination  SI. 000. 

Full  Particulars  on  Application, 

PRICE: 

92  aiid  Accrued  Interest,  Yielding  5V^%. 

C.  Meredith  &  Company,  Limited 

MONTREAL  LONDON 


Proposed  Iloldinf^  Company. 

Mr.  Gyles  told  the  shareholders  at  the 
meeting  that  negotiations  for  the  formation 
of  a  81,000.000  holding  company  which 
would  take  in  the  bulk  of  the  earners  in 
Ontario  and  Quebec  were  making  progress 
and  some  definite  amourcement  could  be 
expected  shortly.  In  the  meantime  a  reso¬ 
lution  was  pa.ssed  at  the  meeting  there 
were  four  shareholders  and  the  one  director 
present— authorizing  the  board  to  take  any 
steps  aJong  these  lines  that  were  considered 
in  the  interests  of  the  shareholders. 

Only  Three  Directors  Now. 

A  shift  was  made  in  .the  directorate.  The 
resignation  of  Sir  Henry  Bate  and  Hon. 
Robert  Mackay  were  accepted  .  The  Board 
will  consist  of  three  instead  of  five  director.=. 
The  Board  now  will  be  constituted  b.v  three 
directors,  John  P.  Black,  G.  F.  Gyles  and 
Lansing  Lewis.  The  latter  takes  the  pla.f-e 
of  his  son.  Mostyn  Lewis,  former  vice- 
president.  who  is  in  training  for  the  Roytl 
Aviation  Corps. 

f'ritieism  of  the  non-communicativeness  of 
the  directors  of  B.  C.  Canners  is  rot  nonfired 
to  this  newspaper.  “Canada,”  a  British 
paper  which  voices  the  opinion  of  a  suh.s- 
stantial  proportion  of  British  inve.stors  says: 
“Invcstor.-i  who  became  interested  in  the 
bonds  and  shares  of  the  British  Canadian 
Canner.s  Limited  will  not  have  a  high  opinion 
of  the  business  ability  of  these  respon¬ 
sible  for  the  flotations.  Ever  since  the  com- 
panv  was  formed  there  has  been  a  dearth 
of  fnformation  regarding  the  course  of 
operations.’’ 

CALG^Y  POWER. 

Calgary  Power  Company’s  <'arnings  con¬ 
tinue  to  grow.  The  June  figures  make 
known  the  position  at  the  end  of  the  fir.=t 
half  of  the  fiscal  year.  Gross  earnings  of 
•82.5.819  represented  an  increase  of  88,612. 
Net  earnings  totalled  821,089,  an  increase  rf 
•87,688.  'I'he  company  succeeded  in  reducing 
its  operating  expenses  under  the  hydro-elec¬ 
tric  development  by  8.549.  Operation  of  the 
civic  steam  plant  under  the  power  arrange¬ 
ment  with  the  city  entailed  an  expense  of 
81.473.  Gross  earnings  for  six  months  ag¬ 
gregate  .8128,8.54.  an  increase  of  .830,.58]. 
Net  earnings  of  8107.0,54  are  83.5,33.5  greater 
than  those  of  the  first,  six  months  of  1914. 

The  company’s  statement  compares  as 


The  Canadian  jVIetal  Cap  and  Seal  Com¬ 
pany  Limited  has  been  incorporated  with 
federal  charter,  with  an  authorized  e.apital 
of  8600,000,  divided  into  82.50,000  7  per 
cent,  cumulative  preferred  shares  and  83.50.- 
000  common  shares.  Of  this  amount  8200,- 
000  preferred  and  .8300,000  common  stoc’K 
is  to  be  issued,  the  2,000  preferred  now  being 
offered  for  subscription  at  par,  with  a  bonus 
of  one  share  of  common  stock  for  ever.v  two 
shares  of  preference  subscribed  and  paid  for 

The  company  has  acquired  the  Canadian 
patents  and  all  rights  accruing?  thereunder, 
for  what  is  known  in  the  United  States  as 
the  T'pressit  Cap,  which  is  being  manu 
factiired  and  sold  in  the  United  States  by 
the  United  States  Metal  Cap  and  Seal 
Company. 

The  Upressit  Cap  is  a  metal  cap  designed 
to  take  the  place  of  any  and  all  other  corks 
.and  stoppers  now  in  use;  also  of  those  patent 
caps  now  used  in  the  bottling  of  beers, 
mineral  waters  and  other  vessels  requiring 
air-tight,  sealing.  \Vo  have  seen  those  novel 
caps  demonstrated,  and  can  vouch  for  the 
utility  of  the  service  they  give.  It  is  almost 
uncanny,  the  way  these  caps  ran  be  put 
on  and  pulled  off.  No  tool  or  opener  is 
required;  all  that  is  necessary  to  remove 
the  cap  is  a  slight  pres.sure  of  the  thumb  in 
the  centre  of  the  cap.  thereby  releasing  the 
clutches,  or  split  fingers  around  the  neck 
of  the  cap.  The  action  is  automatic  when 
the  pressure  is  applied  on  the  top,  and  it  is 
remarkable  how  easily  the  cap  ran  be  re¬ 
fitted  to  the  bottle  with  a  very  slight  press¬ 
ure. 

In  appearance,  the  rap  seems  to  differ 
very  slightly  from  the  caps  now  in  general 
servioe.  and,  of  course,  the  great  advantag 
is  that  no  instrument  is  needed.  The  cork 
screw  has  already  been  consigned  to  ob¬ 
livion,  and  it  would  now  seem:  that  the 
never-certain  bottle  opener  will  follow  the 
same  direction. 

The  provisional  hoard  of  directors  in¬ 
cludes  Leslie  H.  Boyd.  K.C..  X.  A.  Manion 
both  of  Montreal,  and  A.  E.  Foran,  of 
N'ew  York. 

We  believe  that  the  company  has 
remarkable  product  and  there  should  be 
immediate  success,  judging  by  the  various 
experiments  carried  out  in  ^lontroal  bott¬ 
ling  institutions.  A  great  deal  will,  of 
cour.se,  depend  upon  management,  and  no 
doubt  the  company  will  secure  the  services 
of  a  practical  man  with  a  capacity  J'or 
business  executive.  ' 

THE  PETITION  FOR 

WINDING  UP  OF 

TOUGH-OKES  CO. 


The  Editor  will  ho  pleased  to  answer,  either 
through  this  column,  or  by  letter  when  the  clr- 
rumstanccs  require  It.  any  enquiry  relating  to 
Investments.  It  should  be  unde.wtood.  however, 
that  The  Fihancisl  Times  will  not  make  pro- 
dlcUons  regarding  the  Immediate  market  course 
of  any  security.  To  receive  attention.  Inquiries 
must  be  accompanied  by  the  full  name  and 
address  o.  the  Inquirer,  as  an  evidence  of  good 
faltn.  All  questions  complying  srltb  these  rules 
wlU  receive  prompt  attention. 


B.,  Alberta. — Our  New  York  corres¬ 
pondent  considers  that  Central  Leather  is  a 
good  purchase  for  an  ultimate  capital  in¬ 
crease.  We  can  say  nothing  of  course  of  the 
speculative  course  of  the  market.  It  is 
intere.nirg  to  note  that  one  rf  Montreal’s 
millionaires,  J.  K.  L.  Ross,  is  known  to  have 
a  substantial  interest  in  the  company. 


E.  B.  S.,  Allistox,  Oxt. — The  renter  of 
a  safe  deposit  box  in  the  premises  of  a  trust 
company  should  not  be  affected  in  any  way 
by  the  failure  of  the  company,  except  that 
he  might  for  a  time  have  difficulty  in  secur¬ 
ing  access  to  his  box.  He  is  simply  a  tenant 
of  the  company,  and  has  exactly  the  same 
rights  after  the'failure  as  he  had  before  it. 


follows;— 

June  1914 

Gross .  .817,206 

Op.  Expenses— - 

Hydro-electric  3,81,5 

Steam  plant . 

Net  earn .  13,391 

6  months— 

Gro.ss  earn. . 

Op.  expenses 

Hydro-electric  26,5.54 

Steam  plant . 

Net  earn .  71,718 

’Deerease. 


191.5 

825.819 

3,265 

1,473 

21,080 


Increase 

.88,612 

*549 

1,473 

7.68'8 


Continued  From  Page  1 
borrowers  all  h.ad  the  samt*  address  at  Fins¬ 
bury  Pavement  Hou  e,  and  that  they  were 
all  formerl.v  at  4-6  Throgmorton  a)erue. 
The  companies  and  intlividuals  interested 
in  the  loans  were  the  Tough-Oakes  Gold 
Mines,  Ltd.,  Finsbury-pavement  House, 
formerly  4-6  Throgmorton-avenue,  the 
Union  and  Rhodesian  Trust,  the  Anglo- 
Transvaal  Rhodesian.  .Sudbury  Syndicate, 
Kirkland  Lake  Proprietary,  Latilla,  Secre¬ 
tariat,  Ltd.,  and  the  Ptarmigan  Mines,  all 
the  addresses  being  the  .same.  The  directors 
of  the  Tough-Oakes  were  Bonnard,  John¬ 
son,  and  Simp.son,  and  loans  were  made  to 
the  other  companies.  Latilla  and  Burt  were 
directors  of  the  Union  and  Rhodesian  Trust, 
and.  there  was  a  loan  made  to  them  of 
£60,612  3s.  7d.,  the  seeurit.v  being  14,800 
shares  in  Kirkland  Lake  Proprietary  and 
2.945  shares  in  .Sudbury  .Syndicate.  Burt 
and  J.  D.  G.  Simpson  were  directors  of  the 
Anglo-Transv.aal  Rhodesian.  The  loan  was 
£.5, .500,  a;).d  the  security  2,000  shares  in 
Ptarmigan  Mine.s  and  8,000  shares  in  Union 
and  Rhodesian  Trust.  The  directors  of  the 
Sudbury  Syndicate  was  Burt,  the  loan  was 
£500.  and  the  security  .500  shares  in  Kirk¬ 
land  Lake  Proprietary.  In  Kirkland  Lake 
Proprietary  Latilla.  Burt,  and  J.  D. 
Simpson  were  the  directors;  the  loan  was 
£20,062  7s.,  and  there  was  no  seeurit.v.  The 
share  capital  pledged  wo,s  18.013  shares,  in¬ 
cluding  2.000  ex  Bonnard,  1,.500  R.  Simpson, 
and  Bonnard.  .820  R.  Simpson,  1,475  R.  and 
J.  G.  I).  Simpson.  1,065  A.  Burt,  225  H. 
Warwick,  350  Vj  IV.  Comer.  There  was  a 
loan  to  Latilla  of  £6.38!L  the  security  being 
.5,200  shares  in  the  Union  and  Rhodesian 
Trust.  The  .Secretariat,  Ltd.,  had  as  directors 
F.  Johnson  and  Latilla  (formerly  H.  .Simp¬ 
son).  The  directors  of  Ptarmigan  Mines 
were  Johnson  and  Latilla,  and  the  shares 
capital  pledged  £2,000  all  ex  Latilla  and 
Burt. 

.Mr.  Clauson,  K.C.,  said  before  the  war 
the  shares  given  as  security  for  the  loans 
were  being  dealt  with  on  the  Stock  Exchange 
at  figures  which  justified  the  loans.  Of 
course,  now  all  these  figures  had  gone  to 
'  pieces. 

Mr.  Owen  Thompson  said  he  represented 
holders  of  15.5,000  shares  opposing  the  peti¬ 
tion. 

Mr.  Luxmore,  for  holders  of  20,542  shares, 
supported  the  petition. 

Mr.  Peterson  read  the  affidavits  of  Tough 
and  Oakes.  He  said  there  were  two  families, 
and  Tough  and  Oakes  said  they  had  received 
no  benefit  from  these  transactions. 

Mr.  Clauson  said  his  clients,  the  company, 
had  tried  to  get  the  Kirkiand  Co.  to  carry 
out  the  contract.  A  Mr.  Foster  was  the  man 
who  was  causing  all  the  difficulties,  and  he 
(counsel)  alleged  that  this  was  an  action  to 
prevent  the  company  bringing  their  actions 
against  Foster  and  Latilla.  Counsel  said 
the  prime  villain  was  Foster,  who  had  de¬ 
liberately  broken  all  his  contracts. 

His  Lordship:  But  Latilla  is  just  the 


H.  P.,  Ottawa. — Lake  of  the  Woods  com¬ 
mon  is  one  of  the  best  industrials  of  the  list, 
thoroughly  matured  with  a  fine  dividend 
record  behind  it.  The  milling  companies 
are  unusually  prosperous  these  days  and  the 
outlook  is  extremely  bright.  In  its  last  fiscal 
year  Lake  of  the  Woods  earned  27.26  per 
cent,  on  preferred  and  14.47  per  cent,  on 
common.  The  common  stock  pays  8  per 
cent,  dividend. 


Reader,  Ottawa, — Ray  Consolidated 
Copper  is  looked  on  as  one  of  the  best  of 
the  copper  group.  All  the  coppers  have 
been  favorites  in  recent  speculative  move¬ 
ments.  The  percentage  of  net  earnings  of 
the  company  to  the  market  value  of  the 
stork,  with  copper  selling  at  present  prices, 
is  about  15.  The  price  has  remained  com¬ 
paratively  steady  during  recent  weeks, 
fluctuating  between  ‘23  and  24  but  any 
renewed  speculative  activity  should  sec  an 
advance. 


ACTIVITIES  OF  THE 
PRUDENTIAL  TRUST 
MANY  AND  VARIED 

Through  Enterprise  and  Efficiency 
Company  Has  Built  Up  a  Large 
Connection  in  Dominion  of  Can¬ 
ada,  Great  Britain  and  the  Unit 
ed  States — Is  Permitted  bl 
Charter  to  Act  in  Many  Capacij 
ties. 


L.  M.,  Moxtreal. — M’e  cannot  recom¬ 
mend  the  purchase  of  shares  of  the  Colum¬ 
bian  Amusement  Company  Limited  for 
several  reasons.  One  reason  which  should 
ho  sufficient  to  prevent  the  shares  from  being 
regarded  as  a  conservative  investment  is  the 
fact  that  the  purchase  of  the  site  for  the 
theatre  is  almost  entirely  financed  out  of 
future  earnings,  and  R.ny  failure  during 
several  years  to  meet  the  required  payments 
out  of  earnings  (or  by  making  a  further  call 
on  the  stwkholders)  might  result  i;i  the 
transfer  of  the  whole  undertaking  to  the 
original  owners  of  the  site. 

Baxker,  Moxtreal. — Nova  Scotia  Co¬ 
balt  Mine’s  certificates  are  worthless.  The 
company  does  not  now  exist,  though  it  gave 
great  promise  in  the  early  days,  having  rich 
surface  ores. 

The  Foster  Mine  still  belongs  to  the 
original  eompanv  and,  therefore,  ever.v 
shareholder  has  his  “rights.”  At  present 
these  rights  do  not  appear  to  be  worth 
much.  Foster  has  onl.v  paid  the  one  divi¬ 
dend,  that  of  5  per  cent,  in  1007.  ‘ 

The  Standard  Coal  Company  of  Van¬ 
couver,  owns  as  assets  a  little  low-grade 
eoal  and  a  cartload  of  stock-selling  liter¬ 
ature.  The  stock  is  not  worth  the  paper 
it  is  written  on.  This  is  one  of  the  Western 
“mining  propositions"  advertised  by  the 
daily  newspapers  a  year  or  so  ago,  despite 
the  repeated  attacks  on  the  company's  pros¬ 
pectus  in  The  Finaxtial  Times. 


Mainly  About  Mines 


I  Tn 


has  taken  an 


The  Trelhcwpv  Minina -  . 

option  on  three,  elaims  In  iloslon  Township  The 
option  price  is  reporteMi  to  be  57.S.OOO  anel  the  time 
limit  extenderl. 

Trefhewev  shareholders  at  a  meetInK  in  Toronto 
on  Tiie.sday  anthorUed  the  directors  to  ptirehase  a 
rontroMIni!  interest  In  Ttorhester  Mines  This  will 
mean  new  development  work  will  start  on  the  prop¬ 
erly  immedlatelv  Rich  ore  was  found  on  the 
Ro'ehesler  In  100!)  but  work  has  been  suspended  sev¬ 
eral  years. 

Porrnpine  Crown’s  cyanide  plant  is  IreatliiK  .iO 
to  00  tons  of  tailinifs  daily.  These  fallings  have  an 
average  gold  value  of  $;!  1.S  per  ton.  which  leaves  a 
net  return  of  $2  per  ton  after  treatment 
pany  Is  enabled  to  go  on 


The  Prudential  Trust  Cornpan.j’  Limj 
ited,  since  its  -  incorporation  anc 
inception  in  1910  kas  built  up, I 
through  enterprise  on  the  part  of  its! 
executive  and  the  thoroughl.v  efficient 
manner  in  which  it  tran.sactcd  all  under¬ 
takings  committed  to  its  charge,  valuable 
busine-ss  connections  in  the  Dominion  of 
Canada,  Great  Britain  and  the  United 
States.  The  company  is  licensed  to  do, 
generally,  the  business  that  can  be  done 
bv  a  Trust  Company  in  every  province 
of  the  Dominion  of  Canada  and  is  also 
licensed  in  Great  Britain. 

The  range  of  busine.ss  permitted  to 
trust  companies  is,  of  course,  wide.  The 
business  mainl.v  done  bj'  the  Prudential 
Trust  CompaiiY'  may  be  ola.ssified  for  the 
larger  part,  however,  under  the  following 
headings: 

(a)  Transfer  agent  and  registrar. 

(b)  Trustee  for  bondholders. 

(c)  I.ssiiers  of  stocks  and  lionds. 

(d)  Administrator,  executor,  guard¬ 
ian  and  triLstce. 

(e)  Financial  .agents. 

(f)  Receiver,  liquidator  or  a.s.signee. 
(g)  Custodian. 

As  transfer  agent  and  registrar  the 
Prudential  Tru.^t  Company  undertakes 
the  responsibility  of  eertifving  and  coun¬ 
tersigning  stock  certificates  of  every  de- 
seription,  protecting  against  any  over- 
i.ssue  or  other  irrcgularitv. 

As  a  trustee  for  bondholders,  the  com- 
panv  assumes  the  re.sponsibilities  usually 
undertaken  bv  such  triistcc.ship. 

In  conncffion  with  tho  issuing  of  stocks 
and  bonds,  tho  Prudential  Trust  Company 
attends  to  the  necessary  detail  work  in 
printing,  engraving  or  lithoKraphing  stock 
certificates  or  bonds. 

IlnndlSng  nf  Kstates 

The  desirabilit.v  of  the  handling  of  estates 
hy  a  Trust  Compan.v  in  preference  to  in¬ 
dividual  executor.s  is  now  widel.v  recognized. 
The  Prudential  Trust  Company  has  built  up 
a  large  business  in  this  eonneetion  and  the 
eompan.v  has  discharged  its  obligations  so 
admirabl.v  that  a  stead.v  increase  is  shown  in 
this  connection  and  the  company  has  dis¬ 
charged  its  obligations  so  admirabl.v  that  a 
steady  increase  is  shown  in  this  department. 

Clients  of  the  eompan.v  who  desire  to 
purchase  or  sell  securities  have  the  ex¬ 
perience  and  the  facilities  of  the  eompan.y  at 
their  disposal.  In  this  eonneetion,  also,  the 
eompan.v  undertakes  to  collect  the  rents, 
interest  or  other  revenue,  the  payment  o^ 
accounts  and  the  m.Tnagement  of  esfJi'esT 
As  a  custodian  the  eompan.x  will  reytresent 
the  interests  of  clients  who  have  large  or 
small  interests  during  their  absence  from 
home,  will  accept  and  .safeguard  ever.v 
seeurit.v  placed  with  it,  will  make  siieh  sales 
and  investments  as  ma.v  b»'  desired  and 
render  a  full  account  upon  termination  of 
the  trust  created. 

.■\s  receiver,  liquidator  or  assignee  the 
eompan.v  is  in  a  position  to  render  expert 
service  in  eonneetion  with  the  business  of 
companies,  firms  or  individuals  desiring  to 
discontinue  business,  or  wlio  are  forced  to  do 
so  through  financial  stress  or  difficulties. 

Permnnrnt  Agencies 


The  com- 

. .  ^ .  ilh  the  treatment  of  I 

fm-KTsurpMif  harbeen ^  .  Through  Permanent  Agencies,  a  subsid- 

thc  fllvirtciid  payments  will  not  be  atTecicfl  In  any  :  lar.v  company,  the  Prudential  is  enabled  to 
way.  The  ryaniftP  plant  Is  rapablc  of  IrealinK  one,  pj^.p  attention  to  the  various  and  varied 
himdrcfl  and  fifty  tonsof  ore  dally,  but  aM>rc.senl  tho  I  -  .  j.  ,1;  ,  ;  ,  (ransaefiona 

output  of  fK’w  oro  has  boon  rut  dDwn  to  < /S  Ions  oaf  Ii  Mifnis  m  rtai  p.  Tdii  i ransaoTions 

day.  With  tho  tailinKs  this  koops  tho  oyaiiido  plant  '  anH  llu*  plaoinK  ol  instirapoo  of  all  kinds. 
Koin*  at  Its  full  rapaprlty.  I  The  eompan.v  has  extremelv  good  facilities 

'7  .  I  for  transacting  tliis  kind  of  business. 

Coniatt..’ .  next  '  The  .  ompan.v  has  a  particularly  strong 


dividend,  declared  .  . 

.AuKiisl  1.  at  the  rale  of  a  per  cent  .  calls  for  the  dis- I  ,  .  j  r  ' 

biirsement  of  $l2n.oiMi.  compared  with  the  dis-  and  representative  hoard  of  directors,  com. 


trilmiiop  to  shareholders  on  May  I  of  $240,00(1. 
The  .1  per  rent  bonus  is  not  l)elnK  paid  Ibis  quarter 
as  for  the  previous  two  payments,  so  far  this  year. 
Last  Ortolier.  It  will  be  reealled,  the  direetorsrut  out 
the  bonus  payment  t'oiilaKas  has  a  remarkable 
record,  however,  as  a  dividend-payer  With  the 
next  dist>ursement  the  mine  will  have  paid  out 
$7.S40.000  In  dividends,  or  a  total  of  IftO  per  rent 
The  low  price  for  silver  Is  no  doubt  responsible  for 
the  suspension  of  tho  Ijoniis  payment  at  this  time. 

Timi.kiiining’B  report  for  six  months  ended 
.June  :tn  shows  442.701  oz.  bullion  in  storage 
!K7,.'>f)0  oz  silver  at  smelter,  and  100.000  oz.  In  or 
bakKed  at  mine,  a  total  of  7;!0,270  oz  or  about 
$:!4.';.onn  worth  of  silver  at  current  market  prices 
and  $22:i  cash 

,M  the  end  of  last  year  the  company  had  in  cash 
and  bullion  about  $50,000,  so  that  In  this  respect  Its 
position  is  much  improved 

The  eompanv  is  not  selllntt  any  bullion,  owln*  to 
the  low  price  of  silver,  but  is  storing  It  In  London  and 
New  York  and  borrowiiiK  money  there  for  riirrent 
expenses,  llie  report  showink  a  S.'fO.OOO  loan  ob¬ 
tained  May  S. 


98,273  128,8,54  .30,.581 


19..591 

2.209 

107,054 


*6.962 
2,209 
35 ,335 


TRENCH  MIRRORS  FOR  SOJLDIERS. 

The  Robert  Mitchell  Company, -Limited, 
27  McGill  College  Avenue,  Montreal.'  are 
turning  out  a  new  mirror  especially  designed 
to  make  it  of  practical  use  in  the  trenches. 
Made  of  highly  polished  nickel-plated  brass 
by  and  enclosed  in  a  neat  genuine 
leather  case,  it  makes  shaving  easy  in  camp, 
trench,  fishing,  or  hunting  camp.  It  is 
remarkably  compact  and  indestructible. 


Mr.  Clauson;  Probably.  Counsel  said  his 
point  was  ver.v  simple.  If  these  holders  of 
20,000  shares  wanted  satisfaction,  their  first 
step  should  have  beer  to  put  the  company 
into  voluntar.v  liquidation.  There  were 
three  actions  pending  in  the  King’s  Bench 
Division,  and  it  might  be  that  when  they 
were  finished  the  substratum  of  the  eompan.v 
would  be  gone;  but  they  should  wait  until 
the.v  had  finished  their  actions. 

Mr.  Peterson  said  the  company  had  rot 
got  the  mone.v  to  carr.v  out  the  contract. 

Mr.  Clauson  said  there  were  less  than 
24,000  shares  involved  in  this  petition,  and 
be  asked  was  it  just  and  equitable  tka’  a 
winding-up  order  should  be  made  when 
there  were  at  least  15.5,000  shares  against? 
The  court  must  have  regard  to  the  wdshes  of 
the  eontributories,  and  he  had  (he  large 
majority.  There  were  actions  pending  in 
another  branch  of  the  courts  to  compel  the 
completion  of  the  contract,  and  this  petition 
should  stand  over  pending  the  hearing  of 
those  actions.  . 

His  Lordship  directed  the  petition  to 
stand  over  ponding  the  hearing  of  the  ac¬ 
tions  in  the  King’s  Bench  Division,  the  com¬ 
pany  undertaking  to  prosecute  actions  in  the 
King’s  Bench  Division  with  due  diligence, 
and  to  use  their  best  endeavors  to  get  in  any 
moneys  owing  to  the  company. 


llollinaer  has  rlovfiopf d  from  a  mltK'  of  ono  vein 
until  to-day  payink  ore  is  beink  developed  from  14 
or  1.5  veins,  and  the  system  has  not  been  more  than 
half  developed  These  miner  leads  are  Invariably 
of  lower  krade  than  the  m.aln,  and  some  of  them 
haxe  run  too  low  to  mine  until  the  tonnage  was 
raised  at  the  mill  .and  the  costs  dropped  down. 
Now  every  vein  that,  shows  value  above  or  t'qual  to 
costs  per  ton  Is  mined  This  Is  the  reason  why 
Hollingi-r  grade  Is  gradually  dropping  There  Is  every 
reason  to  believe  that,  the  Hollinger  will  gradually 
lie  transformed  from  a  mine  of  high  grade  of  a  very 
limited  tonnage  to  one  of  a  much  larger  tonnage, 
but  yielding  a  ver.v  large  tonnage  from  many  xelns. 
The  mine  will  alwa.vs  have  the  advantage  of  a  main 
vein  upon  which  it  Is  possible  to  draw  when  it  is 
desired  to  raise  grade,  as,  though  It  varies  consider¬ 
ably  on  different  levels,  depth  does  not  appear  to 
have  any  perceptible  hearing  on  gold  rontents. 
The  winze  Is  now  down  to  <t.5n  feet,  and  good  ore 
is  being  mined  at  the  SOO-foot  level 

The  long  cross-cut  which  is  to  connect  tho  Miller 
Middleton  with  the  Hollinger  is  Just  aeross  the  line 
into  Miller  Middleton  territory  at  the  425-foot  level. 
No.  7  shaft  has  been  conneeted  at  the  2(K)-foot 
level  rhannel  samples  on  the  Miller  Middleton 
and  the  results  of  the  little  work  done  in  drifting  lead 
to  the  lieilef  that  there  will  bo  large  Imdies  of  low- 
grade  ore  developed  at  this  property  of  tho  f’an- 
adfan  Mining  and  Finance  Co 


poserl  of  B.  Hal  Brown,  president,  Mont¬ 
real;  W.  G.  Ross,  vice-j)residcnt,  Montreal; 
Farquhar  Robertson,  chairman  of  the 
board.  .Montreal;  (’ol.  .Tames  Mason,  Tor¬ 
onto;  VV.  J.  Green,  Toronto;  C.  A.  Barnard, 
K.C.,  Montreal;  (.’larenee  F.  Smith,  Mont¬ 
real;  W.  Grant  Morden,  Montreal;  R.  (?. 
Smith,  K.C’.,  Montrt'al;  Sir  George  Gar- 
neau,  Queheo;  Paul  Galibert,  Montreal; 
James  P.  Steedman.  Hamilton;  F.  B.  Pem¬ 
berton.  V'ietoria,  B.C’.;  Aemiliiis  .Jarvis, 
Toronto;  Edmund  Bristol,  K.C.,  M.P., 

Toronto. 

Within  the  space  of  the  present  article  it 
is  not  possible  to  review  completely  the  , 
growth  and  activity  of  the  company. 
further  article,  dealing  with  the  company., 
will  appear  in  the  next  issue  of  The  Fix- 
ANl'lAL  Ti.mes. 

C  ANADIAN  CAR  A:  FOUNDRY. 

Negotiations  now  are  pending  between  the 
C'aradian  Car  and  Foundry  Co.  and  the 
Allies  for  an  additional  contract  for  war 
supplies.  It  is  understood  the  amount  of 
new  business,  which  it  is  believed  will  bo 
closed  shortly,  is  about  86,000,000. 

First  shipments  to  Europe  of  completed 
shells  called  for  under  the  terms  of  the  com¬ 
pany’s  original  $83,000,000  contract  are 
expected  to  he  made  from  the  Kingsland, 
N.J.,  plant  early  in.  August.  That  plant  was 
erected  as  an  assembling  factory  for  the 
parts  which  are  being  turned  out  by  about 
fifty  manufacturers  in  the  eastern,  section 
of  the  country. 

It  is  said  the  company  is  making  much 
better  than  .82  net  per  shell  on  the  5,000,000 
shells  called  for  in  the  first  order. 

This  paper  is  only  82  per  annum  in 
Canada.  Cut  out  the  subscription  coupon. 


THE  NATIONAL  BANK  OF  NEW  ZEALAND,  LIMITED 

HEAD  OFFICE  -  -  17  Moorgate  Street,  London:  E.C 

Paid  up  Capital  and  Rest .  $  7,075,030 

Reserve  Liability  of  Proprietors .  7,500,000 

Head  Oflice  in  New  Zealand,  Wellington 
and  62  Branches  and  Agenole*  throughout  New  Zealinl. 

Bills  of  Exchange  collected.  Wool  and  Produce  Credits  arranged.  Ail  Classes 
of  Banking  Business  undertaken. 

AGENTS  IN  CANADA — The  Canadian  Bank  of  Commerce,  Bank  of  British 
North  America,  Bank  of  Montreal. 

Correspondents  in  all  parts  of  the  world. 


YOU  NEED  NOT  TIE  UP  YOUR  MONEY 

for  a  long  term  to  get  the  benefit  of  1st  Mortgage  Security.  We  will  pay  you  5* 
any  term  from  one  to  five  years,  and  deposit  with  a  trustee  an  ample  margin  ' 
Mortgages.  No  bother  about  collections. 


THE  EMPIRE  LOAN  COMPANY 


WINNIPEG,  MAN! 
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gyi.  H jt'lltl  imports  side  of  the  ledfter  to  an  excess  over  reluctant  to  see  a  large  domestic  loan  at  the 

V^Jly  Jf  exports.  Some  of  the  items  of  our  im-  present  time,  in  spite  of  the  enormous  ple- 

ports  which  were  of  a  more  or  less  criminal  thora  of  deposits  now  piled  up  in  their 

Published  every  Saturday  at  333  Craift  nature,  considering  the  character  of  the  vaults  and  awaiting  employment. 

Street  West,  Montreal.  country — such  for  example  as  butter,  cheese  It  is  interesting  to  speculate  whether  the 

_ _ — - -  and  eggs — may  with  confidence  be  supposed  Government  will  employ  its  new  borrowings 

T.  KELLY  DICKINSON,  have  disappeared  for  ever  now  that  we  for  the  resumption  of  specie  payments  and 

President  &  Managing  Director  have  got  down  to  a  sound  and  economical  the  retirement  of  the  excess  note  issue — a 
BERNARD  K.  SANDWELL.  ...  Editor  basis  of  living.  Many  others  are  being  re-  task  which  would  take  a  very  large  propor- 

. . —  duced  by  the  spreading  conviction  that  tion  of  the  loan,  and  is  probably  not  for  the 

Sl'BSCRIPTION  PRICK  In  Canada,  S2  f^anadians  ought  to  live  so  far  as  possible  time  being  a  pressing  one.  Critics  who 
a  year;  $1.2,5  for  six  mo’nths;  In  Great  upon  the  products  of  their  own  country.  K  have  objected  to  all  proposals  to  borrow 
Britain.  Ss  a  year;  .5s  for  six  month^s;  still  further,  and  very  important,  cause  of  outside  of  Great  Britian,  on  the  ground  that 
In  the  IThited  States,  S2. 50  a  year;  $1.50  diminution  in  our  purchases  abroad  lies  such  borrow-ing  wmuld reduce  the  value  of  the 
for  SIX  naonths.  Canadian  manufacturers  Dominion's  securities  in  our  old  original 

ADVERTISING  RATES  made  known  (imp  ^nd  inclination  to  improve  market,  are  completely  brushed  aside  by  the 

upon  application.  their  product  and  cut  down  their  costs  present  issue;  and  indeed  their  arguments 

CABLE  ADDRESS,  “Fintimes;"  W.  U.  and  therefore  their  prices,  a  process  which  were  never  worthy  of  much  consideration. 


Street  West,  Montreal. 

T.  KELLY  DICKINSON, 


T.  K.  D.’s  COLUMN 


Code.  they  have  somewhat  neglected  for  several  By  this  issue,  with  its  option  of  exchange  for 

OFFICE,  333  Craig  Street  West.  20-year  debentures,  the  Dom- 

.  «  n  .  -  inion  authorities  accept  the  proposition  that 

to'^  denai^^entTi  ^  wepl-know.v  banker  in  tbe.chief-Jown  .5  per  cent,  is  about  as  good  a  rate  as  the 
^  ’  P  of  a  prosperous  agricultural  district  in  |  Dominion  can  expect  when  Great  Britain 

TORONTO  OFFICE,  9.5  King  Street  E.  Ontario  tells  The  FiN’AKr’i.ii.  Timeb  that  (herself  is  paying  4  H  and  no-one  but  the 
Representative,  R.  V.  Rittenhouse  he  computes  that  sellers  of  rubbishy  seciiri-  most  hardened  defender  of  the  cheap- 
'Phone  Main  5167.  ties  got  away  with  over  two  million  dollars  money  after-t he-war  doctrine  will  maintain 

LONDON,  En(i.,  23  Finch  Lane,  Cornhill.  Ibe  farmers  of  his  immediate  district  that  they  could  have  done  any  better!, 

D.^vies  &  Co,*  Rrepesentatives.  ‘®n  ^”<1  ^he  richer  j  - - 

-  the  farmers  get  the  more  strenuous  will  the  j  .\  hint  tor  lawyers  drafting  trust  deeds. 

THE  MONTREAL  FINANCIAL  TIMES  efforts  of  these  gentry  be.  The  agricultural  i  Ninety  days  of  grace  for  the  payment  of 
PUBLISHING  COMPANY,  LIMITED,  community  had  better  read  up  on  seciiri-  bond  interest  are  all  very  well  to  prevent 


'Phone  Main  5167. 

LONDON,  En(i.,  23  Finch  Lane,  Cornhill. 
D.wies  &  Co,,  Rrepesentatives. 


SATURDAY,  JULY.  24  1915. 


FAVORABLE  BALANCE  OF  TRADE. 


UNEMPLOYMENT  POLICIES. 


f.prtam  ^vie  authorities  engaged  in  a 
Notwithstanding  a  huge  decrease  in  the  conference  on  the  unemployment  question, 
export  of  agricultural  products,  the  total  among  them  some  of  our  own  distinguished 
exports  of  mercJiandise  from  Canada  during  aldermen,  are  demanding  of  the  Govern- 
the  twelve  months  ending  .\pril  .30,  for  ment  (they  do  not  apparently  specify,  and 
which  figures  have  just  been  issued,  amount-  possibly  do  not  care,  whether  it  is  to  be  the 
ed  to, ^474. .303, 822,  against  $4.50,930,246  in  Provincial  or  the  Federal)  that  it  shall  cn- 
1914  ind  a  record  in  previous  years  far  dorse  the  bonds  which  they  propose  to  cause 


1  foreclosure  in  a  single  emergency  for  which 
!  the  management  of  the  company  is  not  res- 
!  ponsible;  but  there  is  no  good  object  served 
by  allowing  them  to  be  invoked  for  every 
interest  payment  for  years  and  years.  In 
future  why  not  set  a  limit  on  the  number  of 
times  that  this  privilege  can  be  exercised? . 

A  VE.\R  AOo  we  were  thinking  that  Cana¬ 
da  had  been  pretty  well  liquidated! 


below  .$400,000,000.  On  the  other  hand,  to  be  issued  by  their  municipalities  fori  It  iS  I'D  be  hoped  that  nohodv  will  stay 

imports  of  merchandise  were  oiilv  $446.-  financing  public  works  to  provide  emplov-  tl'®  ®'’'  ’'S®'’  t*"  > 

COE  ooc  .  — o  oo-T  101  I  J  ~  .  rvL  .  u  I  impressiou  that  it  means  the  militant  suf- 

825. 29S,  against  $i-)06, < /8..J07  in  1914  and  ment.  The  suggestion  shows  a  complete  * 

the  stupendous  sum  of  .$672,880,978  in  1913.  misapprehension  of  the  conditions  with  r^S^ttes.  ^ 

The  twelve  months  show  us  a  favorable  which  the  cities  of  this  Dominion  arc  faced.  T  .•  .u  a  . 

balance  of  trade  amounting  to  $27. .500, 000;  .\ny  addition  to  the  debts  of  sueh  eities  E  shall  s  ort  >  e  ee  e  ra  ing  o  rs 

in  1914  there  was  an  unfavorable  balnnee  of  which  can  possiblv  be  avoided  ought  to  be  ®  *  ®  eginning  o  e  war 

$1.55.900.(m  and  in  1913  an  unfavorable  avoided,  for  several  reasons,  chief  among  I 

balance  of  .$287,200,000,  the  latter  being  the  them  being  the  gross  extravagance  of  ^  y  a  recor  rea  ing  en  is  men 

largest  excess  of  imports  over  exports  municipal  authorities  in  recent  vears,  which  „  i 

•  -a- — r-rt  ,  u  J  1.  1  J  .■  J  1.  '  .L  The  Toronto  civic  authorities  have 

(merciiamnsfO  fnat  wc  have  ever  enjoved.  has  piled  gigantic  fixed  charges  upon  the  .  •  j  i  r  l  u 


We  shall  shortly  be  celebrating  the  first 
anniversary  of  the  beginning  of  the  war. 
There  is  only  one  way  to  celebrate  it,  and 
that  is  by  a  record-breaking  enlistment. 


,  J  L  1  .  .■  J  c  '  '  .L  The  Toronto  civic  authorities  have 

(merchanaiSfO  fnat  we  have  ever  enjoyed,  has  piled  gigantic  fixed  charges  upon  the  ,  .  ,  ,  ,  ,  ,  .u  .  , 

In  tw(j  years  w  e  have  improved  our  annual  cities,  and  the  contraction  of  business  *^*'*^’  ®  ® 

incomti-and-expenditure  account  by  $314,-  generallv,  which  has  reduced  the  earning  i  music  or  e  rccrui  mg 

-nn  rin.'i  4  J  *  *1.  • _  'r  •  i  .  •.  I  Campaign..  Paving  for  notes  with  notes,  as 

/OO.OOO.  .•Xnd.  owing  to  the  immense  in-  power  of  commercial  property.  It  it  wore  i  . 

crease  in  our  output  of  natural  products,  and  desirable  that  municipalities  should  issue!’*' 

to  the  fact  that  the  war  opened  up  oppor-  bonds  for  the  mere  purpose  of  keeping  i  ^  ,  , 

tunities  of  employment  to  all  able-bodied  workingmen  employed,  and  without  re- i  *  ra  proo  e  , 

men  in  the  country  who  would  otherwise  gard  to  the  need  for  the  works  to  he  executed  1  ^  ic  i  is  one  a  \antage  arismg  rom  e 


New  Orleans  is  now  being  rat-proofed, 
which  is  one  advantage  arising  from  the 


have  been  out  of  work,  we  have  been  able  they  would  have  small  diffieulty  in  doing  so  ;  ^  ^  u" 

to  effect  this  astounding  readjustment  with  without  any  Government  guarantee — except  j  ”  *  ^ ^  ®  ® 

far  less^conomic  disturbance  than  if  it  had  perhaps  in  cases  where  the  bonded  debt  is  j  jear. 

been  brought  about  by  any  other  means,  alreadv  so  excessive  as  to  suggest  the  possi-  ,  ~  ,  ,  T 

In  fact  the  first  year  of  the  readjustment-  hility  of  default.  To  make  bond-issuing  I  ,  ’*■  ^ 

for  it  hdgan  as  a  result  of  the  hanking  scare  easier  than  it  is  for  Canadian  tniinicipalities  i.  t  o  er  miic  a  o 

and  tU  curtailment  of  loans  in  1913- was  is  neither  necessary  nor  desirable.  |««ow-als  and  depreciation.  Quebec  Railway; 

far  ir.  fLic  1 1  iU ^  _ _ _ _ Have  onou^h  siirplus  to  pay  an-, 


far  more  painful  to  this  rountry,  IJII  mo  n  mu  vTuvrniniwius  m  mis  ruuniry  are  in  A'  ‘ A  A 

economic  side,  than  the  second  year  which  mind  to  do  anything  at  all  about  iinem-  P^*"  ' 

consisted  of  actual  warfare.  ployment — and  we  may  assume  that  thev  .  _  .  , 

It  must  not  he  forgotten  that  the  process  are-  -they  should  do  it  with  a  single  eye  to  >prman  name 

of  readjustment  i.s  not  yet  nearly  complete,  the  good  of  the  country  as  a  whole  and  not  German,  .  ustrian,  imgarmn  an 

The  exports  of  this  country  in  the  direction  to  that  of  any  particular  city.  The  good  K*^^!"  Government  Bonds 

of  foodstuffs  have  fallen  far  short,  during  of  the  country  as  a  whole  requires  the  fur-  _  P®?®  s- 

the  last  twelve  months,  not  only  of  the  pres-  ther  development,  not  of  the  cities,  which  1’’'®^'®'*’'.^  sells  the  ormer  an  iiys  ea- 

ent  posjsibilitiesof  the  country  but  also  of  the  are  already  amply  equipped  for  producing  - - 

‘trrtn.aUf'cords «L^the  past.  The  exportation  all  tlnv exportable  wealth  th'jJ  th(?y  c?i3JX0'-..’.':SArE  money  and  so  far  as  possible  save  it 
of  agricultural  products  (which  does  not  in-  duce  and  a  trifle,  hut  of  the  rural  districts,  at  the  expense  of  the  foreigner  and  not  of 
elude  animal  produce)  was  si^y  millions  whose  more  productivity  is  capable  of  your  fellow-Canadians.  Why,  for  ins  tance, 
lower  than  in  the  great  crop  year which  end-  being  immensely  enlarged  by  a  judicious  should  Canadians  eat  grape-fruit  before 
ed  in  April  1914.  and  twenty  millions  lower  use  of  credit,  intelligence  and  enterprise,  dinner,  when  a  nice,  acid  apple  would  do 
than  in  the  year  to  April  1913.  The  crop  “ Boulevards”  in  Montreal  are  an  expensive  just  as  well? 

now  in  the  making  will  provide  an  export-  foolishness,  which  will  simply  add  to  the  _ _ 

able  surpiliis  which  should  he  at  least  fifty  tremendous  burden  which  has  now  to  be  apprehend  the  worst  in  Ontario, 

millions  in  excess  of  the  exportable  surplus  borne  by  the  property-owner.  But  good  Not  only  has  the  Government  appointed  a 
of  tlje  past  year;  for  not  only  have  we  a  roads  and  cleared  lands  and  habitable  houses  Xax  Commissioner,  but  that  functionary  is 
vastfc-  larger  area  under  cultivation,  with  a  in  the  rural  parts  of  Canada  mean  larger  ahhuCm^ttend  the  Tax  Conference  at  San 
better  production  per  acre  in  prospect,  but  crops  next  year,  greater  wealth  in  the  Francisco  in  company  with  Hon.  T.  W. 
we  shall  not  require  so  large  an  amount  for  country,  and  a  good  return  upon  all  the  McGarry  and  Hon.  G.  H.  Ferguson. 

our  own  consumption,  on  account  of  the  money  that  is  put  into  them.  The  rural  _ _ 

general  tendency  to  economy  and  the  re-  parts  of  Canada  will  not  repair  to.fhp  doors  Xhe  longer  the  war  goes  on,  and  the 

duction  of  population.  Add  to  this  that  the  of  the  Government  and  shrie  for  help,  as  more  permanent  the  war  taxes  begin  to 

more  costly  forms  of  ammunition,  which  w'o  some  of  the  cities  seem  disposed  to  do;  hut  look,  the  more  reason  there  seems  to  be  for 
are  now  exporting  in  con.siderable  quantities,  all  the  same  it  is  the  rural  parts  which  are  inquiring  w'hy  hanks  and  financial  corpora- 
had  not  begun  to  appear  in  the  schedules  in  a  po.sition  to  make  good  use  of  any  help  tions  should  he  taxed  on  their  bu.siness  or 
previous  to  April,  and  it  will  he  seen  that  we  that  is  giv'en  them,  to  invest  the  ten  talents  capital  and  other  corporations  go  free. 

ought  to  get  through  the  fiscal  year  now  in  entrusted  to  them  and  return  other  ten  _  - 

process  with  a  favorable  balance  in  the  vie-  talents  in  good  time,  while  the  city  alder-  Oe  course,  a  three-cent  stamp  wouldn’t 

inity  oT'a'lTundred  millions.  Whether  that  man  wraps  his  one  talent  up  in  a  napkin-.. ^^ve  to  be  called  a  threo-cent  postage 

favorahTcTKaTahce  can  he  maintained  after  of  usele.sBness  from  which  he  will  eventually  stamp.  It  might  be  divided  into  sections 
the  clo.se  of  the  war  depends  on  several  he  hard  pressed  to  extract  even  the  original  and  marked  "postage  two  cents,  tax  one 
question's,  t'ho  answers  to  which  cannot  he  coin.  cent.”  Which  would  show  the  nature  of  the 

sought  in  the  Dominion  itself:  such  as  - - - - -  charge  more  clearly  than  most  envelopes  do 

whether  the  demand  for  ammunition  will  he  •*  razors  for  the  troops"  at  the  present  time,  seeing  that  the  one-cent 

replaced  by  a  corresponding  demand  from  business  appears  to  have  been  put  upon  a  war  stamp  has  almost  given  place  to  the 
Europe  for  materials  for  a  period  of  recon-  footing,  and  is  now  well  worthy  of  the  optional  postage  stamp. 

struction;  what  will  be  the  tendency  of  the  attention  of  patriotic  citizens.  The  razors,  - - - 

price  of  cereals;  what  will  be  the  nature  and  appears,  are  not  sent  to  the  troops  as  they  HAVE  YOU  AN  IDLE  RAZOR? 
extent  of  the  emigration  movement  from  but  are  put  into  shape  by  members  of  Nearly  every  good  drug  and  hardware 
Europe;  and  many  other  matters  which  are  jbe  Cutlers’  Company  in  Sheffield-  and  the  store  in  Canada  has  turned  itself  into  a  re¬ 
still  «ri*FOTited-tn  the  profoundest  depths  reason  for  the  call  upon  the  public  Wih  the^  unemployed  razors,  as 

of  mvsterv  u  i-.  «  .u  *  .  .  i  you  "'ll  gather  from  a  big  card  displayed 

Tf  manufacturers  to  keep  up  ^^ch  store  headed.  "Old  and  spare  Razors 

It  IS  customary  to  assume  that  this  favor-  requirements  of  the  situation — cii-  required  for  the  Troops  at  the  Front." 


If  the  Governments  of  this  country  are  in 


economic  side,  than  the  .=econd  year  which  mind  to  do  anything  at  all  about  iinem- 
consisted  of  actual  warfare.  ployment — and  we  may  assume  that  they 

It  must  not  he  forgotten  that  the  process  are-  -they  should  do  it  with  a  single  eye  to 
of  readjustment  is  not  yet  nearly  complete,  the  good  of  the  country  as  a  whole  and  not 
The  exports  of  this  country  in  the  direction  to  that  of  any  particular  city.  The  good 
of  foodstuffs  have  fallen  far  short,  during  of  the  country  as  a  whole  requires  the  fur- 
f  he  last  twelve  months,  not  only  of  the  pres-  ther  development,  not  of  the  cities,  whieh 


sought  in  the  Dominion  itself:  such  as 
whether  the  demand  for  ammunition  will  he 


-still  «ri*FOTited-tn  the  profoundest  depths  reason  for  the  call  upon  the  public  feh  the  f'”'  "nemployed  razors,  as 

of  mvsterv  u  i-*  «  .u  *  *  *1  you  will  gather  from  a  big  card  displayed 

Tf  manufacturers  to  keep  up  ^^ch  store  headed.  "Old  and  spare  Razors 

It  IS  customary  to  assume  that  this  favor-  requirements  of  the  situation — cu-  required  for  the  Troops  at  the  Front.'* 

able  balance  of  trade  is  the  result  of  the  lery  of  course  having  been  greatly  in  demand  When  the  manufacture  of  munitions  he- 
complete  eutting-off  of  the  supply  of  new  as  a  result  of  t  he  war.  We  urge  our  readers 

capital  from  outside,  and  that  if  Canada  is  forward  their  old  razors  to  Lyman’s  longer  being  made  fast  enough  to  supply  the 
once  again  placed  in  a  position  to  borrow.  Limited,  344  St.  Paul  street,  who  are  acting  troops.  Yet  the  British  s^ldier’s  standard 
she  will  again  be  unable  to  prevent  her  im-  as  the  local  collectors  The  fact  that  the  ap-  of  self-respect  as  well  as  his  comfort  de¬ 
ports  from  rising  to  a  level  in  excess  of  her  peal  is  signed  by  Lord  Kitchener  shows  that  JZVZl  the  C, .tiers  of 

exports.  But  t^his  is  a  very  uncertain  argu-  thoroughly  genuine.  Sheffield  were  asked  to  mobilize  the  Empire’s 

ment.  In  the  first  place,  there  has  not  been  -  supplvof  idle  razors  —  razors  that  had 

any  ajjsolute  cutting-off  of  supplies  of  for-  xiiif  *nrtafnviiniM  ¥r»AV  ’  been'-laid  aside  for  something  newer  or 

eign  capital.  Little.it  is  true,  has  been  better— and  fit  them  up  for  the  soldier's  use. 

draw-n  from  Great  Britain,  but  American  While  w-e  cannot  help  feeling  some  regret  Fortunately  it  takes  but  a  few  minutes  for  a 
■  ^  .  J  J  •  1.x  -1  .u  4  .u  TV  •  •  /-c  _  X  u  X  skilled  cutler  to  transform  a  dull  olo  dis- 

interests  have  advanced  us  some  eighty  mil-  that  the  Dominion  Government  has  not  ^ard  into  a  keen  and  serviceable  blade,  so 

lions  or  more,  much  of  which. being  loaned  seenfit  to  invitethe  people  of  this  Dominion  (be  work  has  been  going  on  rapidly.  Up  to 
to  municinalities  for  the  taking  un  of  over-  to  share  in  the  subscription  to  the  new  forty-  June  7th,  70,000  had  been  collected  and 
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to  municipalities  for  the  taking  up  of  over-  to  share  in  the  subscription  to  the  new  forty-  June  7th,  70,000  had  been  collected  and 
drafts,  had  been  actually  spent  before  it  was  million-dollar  loan  which  is  being  offered  to  ♦'icn®'!  ov-er  to  the  War  Office  in  good  shape. 
L  J  mi-  .  X  ’  X  1-  XL  X  XT  X-  1  xx  J  •  •  X  X  J  5  et  there  18  still  need  for  thousands  more, 

borrowed.  The  fact  seems  to  be  that  Caija-  New  Y  orkers,  the  decision  not  to  do  so  is  .xhe -Cutlers  are  ready  to  do  their  part.  It 

da  is  quite  capable  of  looking  after  a  very  doubtless  due  to  weighty  considf ’-ations  rerriains  for  everyone  who  has  an  extra 
considerable  annual  inflow  of  foreign  capital  advanced  by  Canadian  banking  and  fihan'cii-  razor  to  do  his  part  by  sending  it  in  at  once 
without  having  to  inflate  her  imports  ac-  cial  interests.  One  of  the  most  important  *o  his  druggist  or  hardware  dealer.  /The 
count,  provided  that  that  inflow-  is  not  so  objects  to  he  achieved  by  a  Dominion  loan  grp^bpjng  gathered  up”hy*^L^m\*ns  Limited 
rapid  and  so  incautious  as  to  create  a  state  at  the  present  time  is  the  betterment  of  the  344  St.  Paul  Street  West,  and  forwarded  to 
of  "boom.”  It  w-as  not  the  spending  of  the  exchange  situation  between  Canada  and  the  the  Cutlers  in  Sheffield  in  case  lots,  at  mini- 
foreign  capital  invested  in  our  railways,  in-  United  States,  which  can  he  effected  only  mum  expense.  .From  there  they  will_quickly 
dustries  and  power  plants  which  caused  the  by  the  sale  of  our  securities  in  the  latter  ”  way  in  o  ac  ive  se  ice, 

enormous  excess  of  importsin  1912  and  191.S,  country.  It  is  possible  that  in  a  few-  months  OUR  POPULATION  8  MILLION, 
it  was  the  spending  of  the  gigantic  mass  of  there  will  no  longer  be  any  necessity  for  the  -  Ottawa. — The  total  population  of  Cana- 
domestic  credits  w-hich  arose  upon  the  adjustment  of  our  foreign  exchange,  owing  da  at  the  beginning  of  the  present  year,  ac- 
strength  of  the  general  activity  of  the  coun-  to  the  enormous  sums  w  hich  w-ill  be  due  to  official  estimate  made  by  the 

X  lj  L-  L  JJ  J  X  xx  U  •  /V  J  ,  XX  XT  x  J  ox  X  '  x  x  ceosus  depErtmeut,  w-as  8,0/o,000.  This  is 

try,  apd  which,  super-added  to  the  business  Canada  from  the  United  States  interests  tJie  first  time  that  the  eight  million  mark 

arising  out  of  the  new  capital  issues  them-  which  purchase  a  large  part  of  our  crop:  has  been  passed.  In  the  population  was  in- 
selvos,  gave  the  plants  of  this  country  far  and  if  the  exchange  rate  should  then,  as  is  eluded  of  course,  Canada's  soldiers  at  the 

more  'orders  than  thev  could  handle,  and  not  at  all  unlikely,  run  strongly  in  favor  of  .x  xx  » _ 1  .  x.  _ .i _ 

X-  ,  -x' x  J  xx  1  •  t  xx-  X  -x  11  X  X  _  J  1  he  growth  of  population  since  the  census 

imperatively  necessitated  the  placing  of  this  country,  it  will  be  much  more  advan-  taken  i  1  1911  is  officially  estimated  at 

vast  orders  in  the  United  States  for  things  tageous  to  soli  bonds  to  our  own  people  than  approximately  850,000,  or  an  average  of 

Hit  as  well  have  been  made  to  the  Americans — supposing  that  pur  own.  •bout  200,000  per  year  . 

not  been  too  busy.  If  re-  people  still  have  a  substantial  sufplus  of  H&Vs 

•den  of  a  domestic  "ooom,  idle  money  after  financing  the  crop.  The  ^jth  the  preceding  year.  For  the  present 
;ctly  capable  of  absorbing  fact  that  the  crop,  which  will  bo  the  largest  year  it  is  expected  that  there  will  be  another 
the  new  capital  w-hich  w-e  and  most  valuable  ever  harvested,  must  iarg©  increase.  With  the  exception  ol  the 

ich  we  ought  to  demand  for  necessarily  bo  financed  for  a  time  with  X  from  "hl^nUrd^ltat^^^^ 

come,  without  having  to  Canadian  bank  money  is  doubtless  an  jjgg  practically  ceased  on  account  of  the 

ad  which  would  pile  up  the  additional  reason  why  the  banks  should- be t-srar-snd ‘the  exiating  financial  depression.  - 


The  monthly  returns  of  Canada’s  foreign 
trade  give  hut  a  slight  indication  of  the 
manner  in  which  Canada  is  rapidly  shaking 
down  to  a  strong 
BALANCE  OF  TRADE  financial  pos- 
IN  OUR  FAVOR  ition.  In  the 

days  of  prosper¬ 
ity  this  paper  always  objected  to  the  ! 
criticisms  to  the  effect  that  because  our ' 
imports  exceeded  exports  we  were  on  the  ! 
verge  of  blue  ruin.  It  is  true  that  we  were 
importing  more  than  we  were  e.xporting,  and 
apparently  buying  more  than  we  wore  sell¬ 
ing,  hut  there  were  other  factors  w-hich  made 
the  excess  exports  less  formidable  as  an 
argument  against  our  eeonomic  position.  I 
('hief  among  these  was  the  absorption  of  ' 
200,000  to  .300,000  immigrants  from  Europe  j 
and  the  States,  annually.  They  may  not; 
have  represented  miieh  in  the  way  of  hank  i 
deposits,  hut  the.v  eertainl.y  were  important  j 
eonsiderations  in  regard  to  produetion  and  j 
eonsurnption.  (S’  I 

An  exeess  of  imports  over  exports  was  not 
neces.saril.v  "bad  praetice”  from  an  eeon- ! 
omie  point  of  view  during  a  period  of  ah-  j 
normal  growth  in  population.  To-day. 
ho\ve\  er.  when  tho  inflow  of  new'  capital  j 
and  immigration  has  ceased,  it  is  imperative  | 
that  exports  exeeed  imports.  I 

Now  that  we  are  left  to  our  own  resources, 
we  are  eompellqd  to  produec  and  not  to  tie  I 
up  capital  in  constructive  work,  and  it 
would  seem  that  we  are  readjusting  our 
position  at  a  remarkably  satisfactory  rate. 

-As  an  indication  of  how  our  foreign  trade 
is  working  to  our  advantage,  the  June  ex¬ 
ports  showed  some  $16,000,000  in  e.xcess  of 
the  exports  for  June.  1914,  and  .June  im¬ 
ports  were  $10,000,000  less  than  in  June, 
1914,  and  to  get  the  proper  significance  of. 
tliis  respeetive  increase  in  exports  and  de¬ 
crease  in  imports,  it  can  be  said  that  our  | 
j  foreign  trade,  for  the  month  of  June  alone,  1 
left  us  some  $26,000,000  better  off  than  in 
June  of  a  year  ago.  .And  this  fax-orable  ! 
comparison  may  he  carried  further,  as  in 
Jqne.  1914  (before  the  war)  there  was  still  a 
considerable  importation  of  luxuries,  capital  I 
and  constructive  material,  while  the  hulk  of 
th*‘  .luno,  191.5,  imports  was  certainly  made’ 
up  of  raw  material  which  would  immediately  ^ 
go  into  the  produetion  of  goods  for  early  | 
export.  Therefore,  as  before  stated,  the 
favorable  June  returns  do  not  nearly  ap¬ 
proximate  the  measure  of  our  rapid  im-  j 
provement,  as  much  of  the  imports  of  that  , 
month  will  soon  he  added  to  the  favorable  ; 
balance  of  exports.  ' 

- I 

I 

Mb.  K;.  \V.  Thomson,  who  is  a  very  able  i 
journalist  and  a  close  friend  of  Sir  Wilfrid  j 
Laurier.  tells  the  Boston  Transcript  that  the 
w'ar  is  improving  tho  outlook  for  Reciprocity  .. 
between  Canada  and  tho  L'nited  States.  1 
Anyhow-  the  war  couldn't  damage  it,  for 
there  is  no  sueh  outlook. 


The  directors  of  the  Dominion  Bridge 
Company  have  wisely  decided  to  conserve 
the  company’s  cash  position  by  sticking  to 
tho  quarterly  divi- 
YV.IR  ORDERS  dend  rate  of  IH  per 
x\ND  DIVIDENDS  cent,  instead  of  real¬ 
izing  the  anticipations 
of  the  street  and  bringing  the  rate  up  to  the 
old  basis  of  8  per  cent,  per  annum.  Their 
action  may  be  detrimental  to  those  who  re¬ 
cently  purchased  the  stock  on  mar-ket  tips, 
hut  there  is  no  doubt  that  such  a  conserva¬ 
tive  cour.se  is  to  the  best  interests  of  the 
shareholders  themselves. 

Of  course  all  the  bullish  talk  on  Dominion 
Bridge  has  been  due  to  a  shop  full  of  war 
orders,  and  no  doubt  the  optimism  was 
justified,  but  to  appreciate  this  war  order 
business  in  its  proper  proportion  it  is  neces¬ 
sary  to  look  at  the  company's  ppsition  after 
war  commenced  and  before.the  war  orders 
came  in.  Without  these  war  orders  I 
doubt  if  Dominion  Bridge  would  have  con¬ 
tinued  even  the  smaller  rate  of  dividend 
payment,  as  the  factories  were  practically 
at  a  standstill,  with  little  or  no  relief  in 
sight. 

It  is  evident,  therefore,  that  the  directors 
have  their  eyes  upon  the  long  future.  'War. 
orders  have  constituted  a  splendid  “filler.” 
but  they  will  not  last  forever,  and  what 
the  company’s  business  will  be,  following 
the  completion  of  such  orders  no  one  can 
say. 

It  is  essential  that  these  war  equipment 
companies  conserve  a  \-ery  large  portion  of 
their  “war  profits,”  until,  at  least,  their 
yearly  profit  and  loss  has  been  struck,  and 
the  new  fiscal  year’s  business  is  well  estab¬ 
lished.  Then  we  may  see  an  occasional  in¬ 
terim  dividend  or  cash  bonus. 

Even  in  the  case  of  deferred  preferred 
dividends,  it  is  likely  that  payments  will  he 
conservatively  made  so  that  each  company 
now  enjoying  war  business  may  he  in  con¬ 
dition  to  meet  any  unfavorable  trade  con¬ 
tingency  when  the  war  is  ended. 

Returning  to  Dominion  Bridge  affairs, 
there  is  every  reason  to  look  forward  to 
t*ontinuou8  prosperity,  even  when  the  war 
orders'  cease,  though  the  directors  would 
perhaps  not  be  justified  in  discounting  this 
outlook  by  distributing  the  profits  of 
to-day.  We  have  always  held  the 
view  that  when  war  is  over,  there 
will  be  a  great  demand  for  structural  steel 
and  kindred  products,  for  the  rebuilding 
of  stricken  Europe,  so  that  while  congratu¬ 
lating  ourselves  on  the  temporary  improve¬ 
ment  in  the  steel  industry  of  Canada,  it  is 
wise  to  be  conservatively  hopeful  of  the 
longCT-  future.  Tn  the  meantime,  those 
who  are  getting  any  return  at  all  on  indus¬ 
trial  securities  should  feel  that  fortune  has 
been  particularly  kind  to  them.  The 
speculators,  of  course,  may  be  held  up  at  the 
top  of  the  market,  hut  they  have  to  take 
big  risks  when  playing  for  big  profits. 


MAINLY  ABOUT  FINANCIERS 


LY  ONK  WHO  KNOWS  THE.M 


W.  J.  Tupper.  K.C.,  who  has  been  ap¬ 
pointed  a  director  of  the  Standard  Trusts 
Company,  succeeds  his  brother,  the  late 
J.  Stewart  Tapper,  K.C. 

A  YEAR  AGO,  Brig.adier  General  Carson 
was  sending  silver  nuggets  from  Crown. 
Reserve  to  Germany.  This  year  he  is 
helping  to  send  the  results  of  other  mines 
to  the  “Fatherland.” 

Before  he  had  more  than  "recovered” 
from  the  honor  of  his  knighthood.  Sir 
Herbert  Ames,  M.P.,  was  honored  with  the 
degree  of  doctor  of  laws,  conferred  by  the 
University  of  Amherst,  at  that  college's 
94th  commencement,  the  other  day. 

Percy  Cowans,  who  is  the  donor  of  one 
of  the  machine  guns,  part  of  tho  equipment 
of  the  60th  Battalion,  is  one  of  the  most 
prominent  brokers  of  the  local  “street.” 
jVIr.  Cowans,  incidentally,  is  taking  the 
officers'  course  at  the  Provisional  School  at 
McGill. 

James  J.  Hill  and  A.  Bartop  Hepburn, 
of  the  Chase  National  Bank.  New  Y’ork 
city,  hp.ve  two  characteristics  that  are  akin. 
They  both  like  to  make  a  yearly  trip  to 
Candida  for  some  salmon  fishing.  Mr.  Hill 
made  his  trip  in  June;  Mr.  Hepburn  is  now 
fishing  around  Gaspe. 

Now,  NO  ONE  would  ever  accuse  either 
Sir  Thomas  Shixiighnessy  or  R.  B.  Angus  of 
having  any  of  tho  characteristics  of  "Ted-, 
dy”  Roosevelt.  Y’et  I  noticed  the  other  day 
that  they  both  are  wearing  the  wide 
brimmed  pearl  grey  soft  felt  hats  that  the 
“Col.”  has  for  so  many  years  affected. 

xYlexander  Graham  Bell  says  he  re¬ 
gards  the  progress  of  aviation  as  the  most 
significant  feature  that  has  yet  appeared  in 
the  matter  of  changes  in  methods  of  warfare. 
He  believes  that  although  sea  power  will 
become  secondary  to  air  poxver,  it  by  no 
means  follows  that  modern  navies  may 
become  obsolete. 

R.  J.  Fleming,  of  Toronto  Railway,  has 
a  happy  faculty  of  lending  street  cars  where 
the  loan  will  make  a  hit.  He  will  long  he 
remembered  for  letting  the  Presbyterian 
ministers  attending  a  eon\-ertion  in  I'oronto 
ride  free.  Now  he  is  helping  in  the  recruit¬ 
ing  for  the  109th  Battalion.  The  “trolley” 
w’hieh  has  been  loaned  tours  the  city  with 
the  slogan  “To  Berlin,”  and  all  who  will 
volunteer  jump  aboard. 

A  GOOD  STORY  is  told  of  Charles  S.  Mel- 
len,  former  president  of  the  New  Haven. 
Mr.  Mellen  was  riding  out  of  New  York 
with  his  vice-president  in  charge  of  oper¬ 
ation.  The  train  slowed  down  and  finally 
stopped.  Mr.  Mellen  with  the  vice-presi¬ 
dent  walked  ahead  to  the  engine  and  Mr. 
Mellen  inquired  of  tho  engineer,  a  good- 
natured  Dutchman,  why  they  were  stop¬ 
ping  there.  “Why  don’t  you  go  on?”  he- 
demanded.  The  engineer  recognized  the 
two  officials  ai’d  pointing  with  one  thumb 
to  the  semaphore  and  one  to  the  operating 
vice-president,  said:  “Them’s  my  bosses.” 

Major  Leonard,  on  Coniagas’  tenth 
birthday,  honored  the  man  whose  pick  and 
shovel  ultimately  led  to  his  own  wealth. 
Ten  years  ago,  July  15,  Hart  Martin,  a 
Cornisher,  struck  the  first  pick  into  the  main 
vein  of  the  Coniagas  mine.  On.  Thursday 
night,  last  the  employees  of  the  Coniagas 
mine  celebrated  a  decade  of  wonderful  pros¬ 
perity  on  the  part  of  the  great  Cobalt  mine. 
Through  all  the  years  Hart  Martin  remt  i  ed 
with  the  company.  He  became  shift  bos.s  ca  : 
March  Ist,  1906,  and  mine  captain  on  May 
let,  1909,  Major  Leonard,  or.  behalf  of  the 
shareholders  of  the  Coniagas  mine  presented 
to  Mr.  Martin  a  giant  leaf  of  silver,  a  portion 
of  which  had  been  polished. 


I  w  ar  talking  last  week  about  the  West 
being  the  breeding  ground  of  optimists. 
But  I  find  that  you  don't  have  to  leave 
Montreal;  take  J.  E.  xAldred,  the  hydro¬ 
electric  power  king,  for  e.xample. 

J.  P.  L.  Stewart,  of  the  Eastern  Secur- 
itie.s  Corporation,  is  chasing  the  golf  hall 
at  the  Hermitage  Club,  at  Memphremagog. 
Like  the; rest  of  iiSj  I’ll  venture  to' say  that 
Stewarf  will  find  it  about  as  easy  to  lose 
$.3. ,50  worth  of  balls  in  one  day  as  it  is  to 
lose  a  brand  new  50  cent,  rod  dot. 

Duncan  C.  Grant,  of  the  head  office 
staff  of  the  Bank  of  Toronto,  has  been  in 
Montreal  for  the  pest  week.  While  here, 
Mr.  Grant  took  advantage  of  the  oppor¬ 
tunity  to  learn  how  his  favorite  game  of 
golf  should  he  played,  under  the  expert 
treatment  and  advice  of  his  friends  the 
members  of  the  Country  Club. 

The  sudden  death  of  W.  H.  Creed,  the 
well-known  Westmount  contractor,  has 
caused  quite  a  shook  in  hu  siness  circles. 
Mr.  Creed  fell  and  broke  his  thumb  on 
j  Monday  of  this  week,  and  though  he  suffer- 
,  ed  little  iueonvenienee,  on  Wednesday  loek- 
'  jaw  set  in  and  he  died  before  midnight  of 
j  that  day.  In  the  short  space  of  five  or  six 
years  Mr.  Creed  made  quite  a  considerable 
fortune  in  his  building  operations. 

J.  T.  White,  the  recently  appointed 
O'ctario  Tax  Commissioner,  assumed  his 
duties  at  the  department  of  Hon.  T.  W. 
McGarry,  provincial  treasurer,  this  week. 
He  will  concentrate  his  efforts  at  the  out¬ 
set  upon  securing  complete  returns  of  the 
taxable  Vjusiness  of  companie.s  holding 
provincial  charters,  as  quite  a  number  of 
them  have  ignored  previous  notifications  to 
send  in  tho  required  returns.  Next  month 
he  will  accompany  Hon.  T.  W.  McGarry 
and  Hon.  G.  H.  Ferguson  to  the  tax  con¬ 
ference  at  San  Francisco. 

J.  S.  De.nnis,  asCsistant  to  the  President 
and  executive  h®®’*!  of  the  department  of 
Natural  Resources  of  the  Canadian  Pacific 
Railway,  frankly  refers  to  himself  as  a  “born 
j  optimist.”  There  is  a  substantial  founda- 
i  tion  for  that  feeling  in  his  department,  as 
j  the  sales  for  the  month  of  June  this  year  a- 
!  gregated  over  half  a  million  dollars  while  the 
I  total  sales  for  the  six  months  ending  in  June 
I  were  considerably  in  excess  of  the  total  for 
I  the  corresponding  six  months  of  last  year. 
Mr.  Dennis  makes  Calgary  his  headquarters 
but  travels  extensively,  keeping  in  close 
touch  with  the  widespread  system  of 
agencies  which  has  beea  established  by  the 
C.P.R.  and  which  forms  an  important  part 
of  w'hat  is.  probably,  the  greatest  coloniza¬ 
tion  propaganda  in  the  world  to-day. 

A  preacher  in  Brooklyn,  the  Rev.  Dr. 
New'ell  Dwight  Hillis,  the  successor  of 
Henry  W’ard  Beecher  and  Lyman  Abbott  at 
the  ugly  old  Plymouth  Church,  which  is 
almost  a  nationaJ  shrine,  gave  letters  of  re¬ 
commendation  to  two  nephews  nine  years 
ago.  He  became  a  stockholder  in  a  lumber 
company  they  floated,  and  his  liability  was, 
of  course  limited  to  the  amount  of  his'stoek. 
The  enterprise  was  a  failure.  No  one  knows 
exactly  how  much  was  involved,  but  Dr. 
Hillis,  over  a  period  of  four  years,  paid  off 
the  stockholders  to  the  extent  of  $55,000 
I  a  'd  two  notes,  the  amount  of  which  is  not 
!  ^ecified.  Sir  Walter  .Scott  and  Mark 
’Twai'  did  likewise,  ai'd  Dr.  Hillis,  with  a 
publicity  ho  probably  does  not  desire,  joins 
the  compary  of  two  very  brave  and  hoiior- 
{ible  gentlemen. 


The  Financial  Times  Is  printed  and  pub¬ 
lished  at  275  Craig  Street  West,  Montreal, 
by  The  Montreal  Financial  Times  Pub¬ 
lishing  Company,  Limited,  Montreal.  T. 
K.  Dickinson,  President:  B.  K.  Sandwall, 
'Vice-President. 


TO  INVESTORS 


The  following  is  one  of  sev¬ 
eral  good  reasons  why  we 
recommend  the  BONDS  of 
PUBLIC  UTILITY  & 
HYDRO-ELECTRIC  COM¬ 
PANIES  for  investment. 

SEASON  Booanae  a  highar  inter- 
No.  1  eat  yield  can  be  obtain¬ 
ed  with  better  oppor¬ 
tunities  for  appreciation 
In  capital  than  can  be 
secured  from  any  other 
nndertaklng  o  If  e  r  1  n  g 
egnal  seonrlty. 

Season  No.  a  will  appear  next  week. 

Complete  List  of  Reasons 
Sent  on  Request. 

NESBITT,  THONSON&CO. 


Investment  Bankers 
222  8T.  JAMES  ST.,  MONTBEAX. 
BBXX  TEXEFKONE  BUXXOINO, 
HAMILTON. 


NEW  ISSUE 

CITY  OF 

IISONNEUVE.  P.Q. 

3  YEAR 

6^^  Treasury  Gold  Bonds 


SUE  MAY,  1918. 


Interest  payable  May  and  November  la 
Montreal,  New  York  and  Loudon. 


Legal  Opinion:  Messrs.  Brown,  Montgomery 
tc  MoMlchael. 


PRICE:  FAB  AND  INTEREST. 


CREDIT-GANADA 

LIMITEE 

Pres.,  Hon.  J.  Aid.  Oulmet.  Hon.  B.  B.  BalnvUl# 
Managers — Bene  T.  Leolerc,  E.  A,  Onlmet, 

179  St.  lames  Street,  Montreal 


DIVIDEND  RECORD. 

More  Weak  Spots  Develop,  Nccessitat-. 
inti  Further  Suspensions  and 
Reductions. 

It  became  evident  in  the  current  week 
that  all  the  weak  spots  in  the  dividend 
record  had  not  been  entirely  eliminated.  It 
was  necessary  for  further  suspensions  and 
reductions  to  be  made. 

For  the  past  few  weeks  dividend  develop¬ 
ments  had  tended  toward  the  constructive 
side;  conditions  were  becoming  more  and 
more  hopeful. 

This  week,  however,  it  was  announced 
that  Canadian  Converters'  directors  had 
withheld  the  July  dividend  payment.  Earlj' 
in  the  j-ear  it  will  be  remembered  that  after 
paying  dividends  for  three  years  the  dir¬ 
ectors  wore  forced  to  reduce  the  per  annum 
rate  from  4  to  2  per  cent.  Now  this  smaller 
dividend  has  gone  by  the  board. 

Vaneouve.r  advices  are  that  the  British 
Columbia  Permanent  Loan  Company  has 
cut  its  dividend  from  an  8  per  cent,  per 
annum  rate  to  5  per  cent. 

The  local  “street”  suffered  disappoint¬ 
ment  this  week,  following  the  meeting  of  the 
Domirion  Bridge  directors.  It  had  been 
fully  expected  by  market  speculators  that 
the  former  8  per  cent,  dividend  policy-  would 
be  resumed.  Instead,  the  directors  con¬ 
tented  themselves  with  a  1 14'  per  cent,  de¬ 
claration  for  the  quarter.  Ultimately  it  is 
believed  that  the  higher  rate  will  be  re¬ 
stored. 

The  tabulated  record  of  announcements 
since  Januarv  1915  is  as  follows: — 


Dividend  Increasefl. 

1 

Capital 

HoIIinser  Gold  Mines  from 

.19  to  .52''', .  $3,000,000 

London  it  West  -Trust  6  to  7%  400.000 

Paton  Mfs  bonus  S'-:  600.000 

Flax  Ltd.  (Canada!.  2.5  to  30 

.  1.000,000 

Per  annum  gain  . 

Dividends  Resumed- 
City  Ire  Co.  0  in  1914  for 

191.'-.  $431,000 

Stanfields  Ltd.,  com.  4''7..  .500.000 

St.  Lawrencp  Flour  pref.  1  ‘4%  600.000 

Granby  Mines.  6Cf .  1.5.000.000 

Per  annum  gain 

Interim  Dividends. 
Carriaec  Factories  ptd.  1  *4'‘c  1.200.000 

Tooke  Bros.  pfd.  1  98.5.000 


Dividends  Reduced. 

St  Lawrence  Nav.  Co.  from 

8  to  S'?- .  $966,400 

Murray  Kay.  7  to  5%  1.46S..500 

G  T.R  guar,  stk  4  to  3  4%  12,06,5. ,5,54 
Can  WestinithousP  7%  to  4%  4,992,700 

La  Rose  Mines  10%  to  4%  -  7.493,135 

Duluth  Sup.  Tr.  4  to  2%  .  .  .  3..500.000 

Ottawa  Power  8  to  6^;  .  .  .  ;t„5fX).000 

Winnipeg  Electric  12  to  10%  9,000.000 

Scottish  and  Can  .Gen  Mori. 

5  to  4%  ...  .  £200,000 

Land  Corporation  of  Can. 

from  10  to  5% .  £325.000 

Dom.  of  Can.  invest,  and 

Dob.  6  to  37c . 

B.C.  Perm.  Loan.  8  to  5%.  .  $922, .541 


Per  annum 
gain 

$360,000 

4.000 

18.000 


Per  annum  loss . 

Dividends  Passed. 

Moose  Jaw  Elec.  6% .  $596,700 

United  Motion  Picture  7%..  630,000 

G.T.R.  1st  pref.  .5% .  3.428,000 

G.T.R.  2nd  pref.  .5% .  2.530,000 

G.T.R.  3rd  pref.  4%. .  7,168.0.55 

Winnipeg  Paint  7%  pref.  .  .  .  SOO.tiOO 

Nor.  Crown  Bank  6% .  2.S39.12.5 

Dom.  Can.  pfd.  7% .  2.207,600 

Can.  Converters  4% .  1.733.500 


833,802 

44,100 

805,000 

632,500 

1,433,611 

35,000 

170,346 

154,532 

69,340 


Per  annum  loss . $3,378,231 

Bond  Interest  Passed. 

B. C.  Breweries  6% .  $2,750,000  $615,000 

Standard  Ideal  6% .  615,200  :36.912 

Alta.  Land  5%  deb .  . 

Quo.  Jas.  Cartier  5% .  849,000  42,450 

Mex.  L.  &  P.  1st  ,5% .  11,489,000  .573,450 

Mex.  Elec.  1st  .50c .  5.650. 5(K)  287,525 

Algoma  Cent.  Term.  .5%. .  .  ,  4,380.000  219,000 

Pryce  Jones  (Canada) .  .500,000  25.000 

C. N.R  5%  deb.  inc .  25,000,000  1.250.000 

Anglo-Can.  Land  deb . 

South  AVinnIpeg  Ltd.  5  debs.  £250.000  4.5,030 

Ont.  Ntl.  Brick  6% .  $1,250,000  75,000 

City  Cent;al  Real  Estate  6%  750.000  45.030 

Inverness  Ry.  and  Coal  5%  .  3,000.000  150,000 

Per  annum  loss . $3,406,867 

LATE  SIR  SxANDFORD  FLEMING. 

The  death  occurred  on  Thursday  of  Sir 
Sandford  Fleming,  possibly  the  most  emin¬ 
ent  of  all  the  great  engineers  connected 
with  the  history  of  Canada.  He  came  to 
this  country  in  1845  and  from  that  time 
until  age  restricted  his  activities  he  waS  con¬ 
nected  with  practically  all  of  the  great  and 
daring  enterprises  of  Imperial  transport¬ 
ation  and  communication  in  the  Dominion. 
He  was  one  of  the  oldest  directors  of  the 
C.P.R.,  and  at  one  time  president  of  tfce 
Royal  Society  of  Canada.  j 

The  Financial  Times  has  the  largest 
oiroulation  of  its  class  in  Canada.  It  goes 
to  people  who  have  money  and  who  spend 
*oney.  , 


153  St.  James  Street 

PERCIVAL  MOLSON,  Manager 


MONTREAL 


The  Pratt  and  Letchworth  Company 
Limited,  at  Brantford,  Ont.,  the 
largest  malleable  iron  works  in  the , 
Dominion  of  Canada,  was  acquired  aa  ai 
subsidiary  company  by  the  Canadian  Car 

—  —  .  '  and  Foundry  Company  Limited  some 

^ —  ~~ - -  ..  '■  'rTr.,-,’  four  years  ago.  Formerly  the  plant  had 

“  '  been  operated  as  the  Canadian  branch  of 

BOND  PROPOSALS  AND  NEG0TIA110IIS  |  SSsSr-S 

Limited  demanded  a  large  percentage  ol 

Travrcona,  Man. — Money  By-law  Defeated —  Geo.  A.  Stimson  &  Co..  Toronto.  $104.61 ;  Wood,  , , 

The  by-law  to  provide  $3,%.000  for  a  new  school  in  Gundy  &  Co..  Toronto.  $104.51 :  W.  A.  McKenzie  &  tnO  ITiallOaDlO  irOH  IOUnrlr\  capacity  01 
the  north  end  was  defeated  hv  the  ratepayers  by  a  Co..  Toronto.  $104,363;  Macneill  &  Young.  Toronto,  Porinrlion  nlnnfQ  onrl  hopQiiQo  nf  thp  crpn* 
vote  of  24  to  31,  only  half  the  listed  votes  being  $I04J7:  Dominion  Security  Corporation,  Toronto,  V^anaaian  piams,  ana  necause  OT  ine  gen 
polled.  $104  11:  A.  H  Martens  A  Co.,  Toronto.  $103.60:  erally  prosperous  Condition  01  the  in* 

Atlsa  Craio.  Ont —Debenture  offerlnn— This  dustrv  the  COmnany  was  forccd  tO  ImPOrl 

municipality  Is  offering  for  sale  an  issue  of  S7.72S  21  *'00  *8  Brent,  ^oxon  A  Co.,  Tor-  iiubcry  iiu-  i,uiiipau,y  nah  luiitu  w  iiiipui 

5  per  cent.  .Id-year  hydro-electric  power  in.staiation  _  ^  o»t  —  a  large  tonnage  from  the  I  nitcd  States. 

debentures  authorized  by  a  vote  of  12fi  to  .>>  at  the  r.  u  Jiii  T  into  *u  J-  *  f 

election  hold  .lune  •’S  Debenture  offering— R  .T  Roney,  Cotutty  Clerk,  will  In  1911-1912  the  directors  of  the  Can 

e  T,  ...  ^  receive  bids  until  .Tulv  24  for  $5,000  5  per  cent,  pa-  .  j  rr  j  /"■  x 

COTEAH  Sr.  Pierre  Montreal  A\  V""";;  I  trlotlc  fund.  Canadian  Red  Cross  and  Belgian  Relief  adian  Car  and  Foundry  Company  Limit 
Commission  Qce — Deberiture  sale — The  S.^ObOO  j  Pimd  debentures.  Principal  and  Interest  payable  _j  kppomo  nworo  that  pffnrtg  wore  hpini 
6  per  cent.  40-ycar  school  debentures  were  awarded,  |  annually  on  .lune  24  for  10  years.  ™  oecame  atvaro  tnai  enoriS  were  ueinj 

it  Is  stated,  to  C.  H.  Burgess  &  Co  .  of  Toronto  |  Rodney,  Ont  — Loan  election. —It  is  stated  that  made  to  bring  about  a  Consolidation  O 
Milton.  Ont. — Debenture  sale— An  issue  of  an  election  will  be  held  .luly  26  to  vote  on  by-laws  to  ii  i  :  •  j  t 

$15,000  5  per  cent  30-instalmcnt  debentures  has  raise  S!,,500  for  the  purchase  of  the  plant  and  fran-  the  malleaolC  iron  industries  OI  in< 
been  awarded,  it  is  stated,  to  W.  A.  Mackenzie  &  I  rhise  of  the  Rodney  Gas  ft  Water  Co.,  Ltd..  $5,000  ^rtiintcAr  Tn  IiiN-  1019  it  .vq«  fiirthpi 

Co  .  of  Toronto.  I  as  a  loan  to  tho  Rodney  Woodenware  Co  ,  Ltd  ,  and  TOunirv  .  in  JUl},  J  .tl-,  It  Vtas  lurinei 

Pembroke,  Ont — Debenture  sale — .\n  ls.sue  of  :  exemption  from  taxation  in  ronsideratlon  of  the  said  learned  that  negotiations  had  faller 

$13,171.29  6  per  cent.  coup.  local-Impt  debenture  i  company  re-bulldlos  thoir  factory  in  Rodney  for  ,, _ u  .  .u-T  .  _ i _ i 

was  awarded  to  the  Quebec  Bond  Co.  for  S13.734  i  the  manufacture  of  veneer  and  baskets.  througn,  out  that  ail  option  had  Peer 

and  Interest — equal  to  104  27.  Other  bids  were:  ,  Kdmonton.  Alta. — Notes  awarded— $100,000  6  nKfoinocI  hx-  eortoin  inforoats  on  fVip  nl-ont 

A.  H.  Martens  &  Co  .  Toronto.  $13,727.00,  Wood.  I  per  rent,  treasury  notes,  to  the  Imperial  Bank.  ODtained  0.\  Cerraill  interests  On  Toe  piani 

Gundy  *  Co  .  Toronto,  $13,707  00.  Imperial  Bank.  Branteord  Township,  Ont. — Bond  sales— $15.-  of  fhe  Pratt  .Tlld  Letchworth  Company 

$13,701  00.  Macneill  &  Young.  Toronto.  $13. .595, 73,  000  5 '.j  per  cent.  20-years,  to  Quebec  Bond  Com-  »  . _ .  ,  r  t>  i.e  j  ^ 

W.  A.  Mackenzie  A  Co  ,  Toronto,  $13.,587.00:  G.  A.  pany.  Toronto.  Limited,  Of  nrantiord,  CVen  then  the 

btimson  &  Co.,  Toronto.  ,$13. .5.53. 2.5;  C.  H.  Bnrgess  \  .ancower.  B.C,— Notes  awarded- $850,000  Iripwpat  nioixt  pmroo’pH  in  thp  malloablp 

&  Co..  Toronto.  $13,519  82;  W  L  McKinnon  &  Go.,  treasury  notes,  to  Messrs.  Spltzer,  Rorick  and  Com-  jargeet  plant  engaged  in  TOe  mailtaoie 

Toronto,  $13,434.72;  Brent,  N'oxon  A  Co  .  Toronto,  pany.  Toledo.  iron  fouildrv  buSineSS  in  Canada. 

$13,431.00;  George  E.  .4myot,  $13,400.00,  Goldman  Loncoln  Cocnty.  Ont. — Bond  sales — $40,000  5  a  •  a  -  . . , . 

A  Co  .  Toronto,  $1.3,310  00;  Bank  of  Ottawa,  $13.-  per  cent.  10-years,  to  Messrs.  Kerr,  Bell  and  Fleming  Previously  rertaih  trade  ariangemCntS 
171.29.  Bongard,  Rjer.-on  A  Co  ,  $1,3,009.29.  I  Toronto.  ;  linrl  been  entered  into  between  the  Can- 

Denomination  12  for  $1,000;  1  for  $892.64;  1  for  I  Carleton  Cocntt.  Ont— Bonds  awarded— For  !  ""9  enterwi  into  oetwttn  llie 

$278.65.  Intere.st  annually.  Duo  .liine  1,  1925.  an  Lssue  of  $20,000  5  per  cent,  20-j-ear  good  road  ;  adian  Car  and  Foundrv  Comnaiiy  Limit* 


nRANTEORD  TOWNSHIP,  ont. — Bond  saics— $15.-  of  the  Pratt  .and  Letchworth  Coinpanyl 

Limited,  of  Brantford,  even  then  the! 
troIs,mv"no7es:toYes7?s^'^^^^^^^^  engaged  in  the  malleablel 


Loncoln  Cocnty.  Ont. — Bond  sales — $40,000  5 
per  cent.  10-years,  to  Messrs.  Kerr.  Bell  and  Fleming 
Toronto. 

Carleton  Cocntt.  Ont. — Bonds  awarded — For 


j  iron  foundrv  business  in  Canada. 

Previously  rertain  trade  arrangements 
had  been  entered  into  between  the  Can- 


an  issue' of  $20,000  5  per  cent,  20-year  good  road  ,  adian  Car  and  Foundry  Company  Limit-1 


Peterboro.  Ont — Debentures  voted — The  ques-  bonds  thirteen  tenders  were  received  and  the  award  ,,  ,  ty _ aa _ i  r  „a«i _ aU 

tion  of  issuing  the  $.50,000  rentr.il  hydro-electric  was  given  to  the  Imperial  Bank;  Murray.  Malhiw  j  eo  ano  the  rratt  ano  J.,eteh\VOIth  L  Om- 
station  debentures  carried,  it  is  stated,  al  the  t'lection  and  Company,  $19,118;  Kerr.  Bell  and'  Fleming,  ...Qn,.  fr,r  aRo  moniifnotiirp  of  gneoioItipR 
held  .luly  6.  $1P.,522;  A  E.  Ames  and  Company,  $19..520;  Mac-  |  'Or  TOe  mamiiaciure  OI  .'special! les 

Kenpreav.  Ont. — Debenture  sale— On  .Inly  10  an  neill  and  Young,  $19,606;  C.  H.  Burgess  and  Com-  ,  used  on  all  Canadian  ears.  lo  forestall 

issue  of  $30,000  6  per  cent  ,  iiidgment  debentures  was  pany,  $19,.554 .-Brent.  Noxon  and  Company,  $19,413;  ;  _ _  r  a 

awarded  to  C.  H.  Burgess  A  Co.,  of  Toronto,  at  Canada  Bond  Corporation  $19,643;  .4.  il. 'Martens  any  aangor  Ol  oeing  unaole  TO  becure  a 
10.5.21.  Due  in  30  equal  annual  instalments  of  and  Company,  $19. .587;  G.  A.  Stirason  and  Cora-  cnffiDierit  Riinniv  nf  tlipge  .nnnlianres 
principal  and  interest  Other  bidders  were  pany  ,$l6. 188;  Dominion  Securities  Corporation.  '7*PP‘-'  ,  appliances, 

Waterloo  Ont —Bond  sales— -«,5. 000  5  H  per  $19.6.58:  Wood.  Gundy  and  Company.  $19,4.56;  ,  Canadian  Car  and  Foundry  (  Ompany 


cent  1.5-in.smlmonts,  lo  Messrs.  A  H.  Martens  and  W  L  McKinnon  and  Company.  $19..522  ' 

Company.  Toronto  !  C’oLrHESTER  North  Township.  Ont. —  Bondsales  difOCtorS,  in  \  iOTV  Of  the  negotiations 

Exeter.  Ont  — Borrowing  in  p^rospcct — By  a  -$4,538  5  per  cent  10-years,  (o  Messrs.  Macneill  T.-hieli  wore  known  to  h.avp  been  attemnt- 
vote  of  247  to  7  the  ratepayers  of  Exeter  endorsed  |  and  Youne.  Toronto  :  "'**‘^0  were  Known  lO  liavt  ihi  ii  ai  leiiipi 

a  hydro  power  by-law.  The  vote  calls  for  the  In-  Tilbi  rv  West.  Ont. — Bond  sale— $26,584  6  per  ed,  deemed  it  advi.sable  to  take  OVer  the 
stallation  of  a  hydro-cIcctric  system  here  al  a  cost  '  cent.  10-lnstalments.  to  Messrs  55'.  L.  McKinnon  i  i  •  -a  a:  -a 
of  $20,000.  I  nd  Company,  Toronto.  ,  plant  in  itS  entirety. 


of  $20,000.  ,  nd  Company,  Toronto.  piani  in  ITS  eniireTy. 

—  — _  _ _ _  -  _  _  The  entire  capital  .stock  of  the  Pratt  and 

DETROIT  UNITED  BONDS.  BRITISH  CAN.'&  GEN.  INVEST.  wS"  SS’  Fo^Sv 

11  ca  A  1  i\  T  ,  A.  .  TA  .  .  i  were  thus  .safe  from  any  outside  influences 

(^tnll  Street  Journal.)  LoN’pON  (by  Mail). — Presiding  at  thoj^,  /■._  „„  ak„  in 

Under  the  plan  hv  which  the  eitv  of  general  meeting  of  the  British  Canadian  and  far  as  the  needs  of  the  comp,  ny 
D.(roi,  .erts  „>  p,ir«h»»e  ,h.  .ilv  Ifn.s  „f  a'estmonl  LM  .  Mr.  CImrI.;  respect,  ol  malleobie  iron  nere  ooneerned. 

Delroil,  Uniled  Rmlna,-  Co..  .1  .  pnoo  ,o  I,.  OP"*'*-* 

fixed  hy  the  circuit  court  of  t\  ayne  county.  Canada  with  bright  hopes  as  to  the  pros-  The  C.an.adian  Car  and  Fouedry  Com- 

Mich..  at  least  .a  part  of  the  4  14  per  cent,  pccts  of  the  cotnpany.  He  spent  some  pany  Limited  commenced  opera  tiers  on  its 

bonds  of  Detroit  United  will  h.ave  behind  strenuous  weeks  there,  in  conjunction  with  new"  acquisition  in  .August.  1912,  ard  has 

them  the  general  credit  of  the  city.  Mr.  Mytton,  travelling  over  a.  large  part  of  continued  to  operate  the  plant  ever  since. 

If  is  provided  in  the  plan  that  the  city  w  ill  the  country,  meeting  and  discussing  con-  Naturally,  on  the  change  of  control  Can- 
personally  assume  the  payment  of  bonds  up  difions  with  many  prominent  and  capable  adian  Car  and  Foundry  Company  Limited 
to  tho  limit  of  its  bonding  power,  which  is  men,  and  making' arrangement s  for  invest-  interests  were  strongly  represented  in  thf 
2  per  cent,  of  the  taxable  value  of  the  prop-  ment  of  their  money.  The.v  were  successful  board  of  directors.  Hon.  Nat  Curry  he- 
erty  within  the  city  limits.  This  would  care  in  arranging  for  a  Vonsidairable  amount  of  came  president  of  the  subsidiary.  \V.  W 
for  ab'out  Sn .000.000  of  th'e  324.900,000  business  which  would  have  been  profitable  Butler,  V.  (i.  Curry  and  A.  H.  Cave,  xice- 
honds  .and  means  that  the  city  will  pledge  to  them  hut  for  the  xxar.  With  regard  to  the  presidents,  and  F.  .LSkeltonAsecrctary-trea.- 
its  faith  and  credit  to  pay  2  per  cent,  of  its  proposed  reduction  of  their  capital  their  surer.  On  the  board  of  directors  ,3  s^at  was 
assessed  property  valuation  on  the  purchase  business  might  roiighlv  he  divided  into  two  found  for  the  former  president.  -J.  C.  Brad- 
price  to  be  fi.xed  by  the  court.  Theremaind-  section.s — one  wa.s  the  ordinary  business  ley,  of  Buffalo,  N.Y.,  while,  in  addition  to 
er  of  the  purchase  price  is  to  be  paid  under  of  an  investment  company  and  the  other  the  executive  officers  already  mentioned, 
the  terms  of  the  contract  by  a  sinking  fund  investments  made  in  Canada  in  mortgages,  James  Redmond  and  M.  K.  Duncan,  of 
out  of  the  earnings  of  the  street,  car  system  etc.,  chiefly  through  the  medium  of  various  Montreal,  also  became  directors, 
under  municipal  direction.  affiliated  companies.  Those  companies  had  i  In  order  to  partly  finance  the  enterprise. 

The  first  payment  to  he  met  by  the  city  earned  considerable  profits  during  the  past  ;  the  directors  of  Canadian  Car  and  F’oundry 
will  be  31,000,000  bonds  maturing  in  1910,  year,  hut  it  had  not  been  thought  advi.sable  i  Company  Limited  arranged  to  issue  an  ad- 

while  each  year  S.iO.OOO  of  underlying  se-  to  divide  those  profits  in  view  of  the  gener-  _ ! _ _ 

curities  will  come  due.  The  last  of  the  bonds  ally  iin.setlled  condition  of  affairs.  As  re- - - — . 

expire  in  1932.  It  is  probable  that  the  .31.-  gards  the  depreciation  of  securities  the  board  SHAWINIGAN. 

000.000  maturity  will  be  met  by  an  issue  of  had  decided  that  the  liest  w’ay  to  adjust  _ _ 

city  bonds  and  later  the  sinking  fund  is  matters  was  by  xvriting  down  their  capital,  „  . .  .  R.>ii«nn 

expected  to  take  care  of  the  annual  mafur-  which,  the  directors  were  satisfied,  would  i  J^vcsident  Aldred  Indicates  th 

itiep.  cover  all  pOASsible  contingencies  and  put  Now  Stock  Ihsuo;  Incroas- 

\  meeting  of  stockholders  has  been  called  them  in  n  strong  position.  The  latest  re-  iiii^  Iloninnd  for  Power, 

for  August  2  to  consider  the  approval  of  ports  they  had  received  from  Canada  in-  ..  av,„  t.ip  Fiv 

the  plan  which  is  recommended  by  the  hoard  dicated  that  conditions  were  improving —  ^  a-  *'♦ 

for  their  acceptance.  Unless  siockholders  The  report  and  accounts  were  adopted,  and  anci.al  Time.s  went  to  press  no  definite 

protest,  the  proxies  held  hy  the  hoard  will,  the  resolutions  for  the  reduction  of  the  announcement  had  been  made  for  the 

be  voted  in  favor  of  the  plan.  The  contract  capital  w'ere  approved.  reason  of  Shawinigan  W.ater  and  Power 

cannot  hecoine  binding  upon  ihe  city  until - Company's  new  .stock  i.ssue,  hut  The 

approved  by  60  per  cent  of  the  voters  of  the  riTY  BONDS  TO  PilY  THE  BilNDS.  FiNANdAi.  Time.s  ventured  to  suggest  that 


SHAWINIGAN. 

President  Aldred  Indicates  the  Reason 
for  the  New  StovU  Issue;  Increas- 
iiii^  Demand  for  Power. 

At  the  time  the  last  issue  of  The  Fin- 


ajpproved  by  60  per  cent,  of  the  voters  of  the 
city  at  an  election  which  will  he  called  for 
purpose  of  voting  upon  the  plan. 

LACIIINE  BONDS  AWARDED. 


reason  of  Shawinigan  W.ater  and  Poweri 
Company’s  new  stock  i.ssue,  hut  TheI 
Financiai.  Time.s  ventured  to  suggest  thatl 
it  was  duo  to  the  needs  brought  ahou« 


TY  ■  ■  o  brought  to  the  attention  of  the  Conlrollers 

7i‘’”’io'r-^ooo7’" *  orpor.ation  this  week  when  a  motion  to  "spend  -S.o.OOO 
secured  the  ..24.->.000  .o  per  cert  La<‘lnne  park  music  to  stimulate  recruiting "  was 
T,*’’ Vo adopted  at  the  Board  meeting.  It  was 
tions  of  -SLOnO  Interest  semi-annuallv  at  Jpoided  to  charge  the  appropriation  to  th  > 


New  '\'ork.  Montreal  or  I.on<]on 
July  I,  19,y,y. 


VERDUN  BONDS  AT  93  I-l. 


war  fund  w-hich  will  be  capitalized.  This 
action  of  the  Controllers  was  severely  criti¬ 
cized  by  the  aldermen  at  the  Property  Com¬ 
mittee  meeting  held  later,  although  the 


increasing  number  of  subsidiaries.  Pres¬ 
ident  .-Vldred  has  given  out  an  interview 
which  show.s  this  to  have  been  the  correct 
inpression. 

Shawinigan's  plans  include  among  ihe 
main  features  construction  of  a  transmission 
line  which  will  link  Quebec  city  with  Sliaw- 
inigan,  the  building  of  a  tramway  rystem 
for  Three  Rivers,  Que..  as  well  as  enlarge¬ 
ments  to  the  Aluminum  Company's  plant 


The -poo  000  .9  V,  nor  cent.  40-year  bonds  matter  does  not  officially  come  l^pfore  the  I  (^^nada  Carbide  Company’s 


issued  hy  Verdun,  Que..  were  awarded  to  aldermanic  hoard  until  next  Mlonday. 
the  Dominion  Securities  Corporation  and  AldernianMcBride  declared  the  decision  to 
Wood,  Gundy  and  Company.  The  price  he  the  "limit."  “Nobody  wants  to  ohjeet 
paid  was  96i<j.  to  any  legitimate  action  being  taken  to  help 


Trust 

Investments 

To  Yield 

TORONTO  .  4.95 

BERLIN  .  5.10 

GUELPH  . 5.10 

WOODSTOCK  .  5.12 

BELLEVILLE  .  5.12 

Particulars  Upon  Request. 

Canada  Bond 

Corporation 

Limited 

I  69  Yonge  Street,  Toronto  r 


Alderman  .McBride  declared  the  decision  to  ’^''^p/esVdeip'^'VldfcM"  sa 

be  the  "limit.’’  “Nobody  wants  to  object  .p  checrfiillv While  this  horrible 

o  any  legitimate  action  being  aken  to  help  progress  is  apt  to  he  misconstrued, 

he  young  men  enlist  recrui  s,  he  declared,  ^  there  are  facts  in  the  business  .situation 
but  the  Board  of  Control  seems  to  have  f  Canada,  and  this  province  particularly, 
run  amuck  on  the  whole  question  I  which  it  is  not  well  to  Wrlook.  No  country 
simply  puts  the  aldermen  in  the  a.wkward  ,  ,  through  a  period  in  which  three 

position  of  having  to  turn  the  recommend-  transcontinental  railway  systems  were  being 

ation  down. _  constructed,  virtually  at  Ihe  same  lime, 

T,.  •  “  ■  •  w-ithout  feeling  some  ill  effects  resulting 

This  pap^u  ^  per  annum  in  over-production,  over-speculation,  ov- 

Canada.  Cut  out  the  subscription  coupon,  er-booming.  Canada  may  be  a  little  sick  at 
■  ,  j  the  present  time,  hut  no  one  who  consider! 

I  I  its  immense  natural  resources  can  feel  anj 

I  ^  ^1  doubt  as  to  the  future.  ■ 


War  Contract 

Party  authorized  to  handle  War 
Contracts  would  make  good  proposi¬ 
tion  to  investor  who  would  advance 
$2,000  cash. 

Profits  will  be  exceptionally  large. 

Box  100,  FINANCIAL  TIMES 

fl.’i  KI>R  ST.  EAST  -  ■  TORONTO 


AT  PRESENT  PRICES 


MUNICIPAL  DEBE.NTURES  offer  the  fol¬ 
lowing  features  which  make  them  particularly 
attractive. 

1.  HIGHEST  SECURITY.  2.  GOOD  YIELD. 
3.  PROBABILITY  OF  INCREASE  IN  VALUE. 
Let  us  send  you  our  August  Offering  List 


HANSON  BROS. 

^V>nd  Dealers,  Established  1S^83 
^  j4  St.  James  Street,  Montwal 


Capital  From  U.  S. 

"There  has  been  some  depression  ov-er  th 
fact  that  capital  has  ceased  to  come  in  froi 
'  London.  But  what  has  happened  in  th 
I  past  few'  months?  Millions  of  dollars  ha; 
come  in  from  the  United  States.  Mone 
has  come  in  and  w-ill  continue  to  come  in 
increasing  quantity  because  .\merican  ban! 

'  ors  and  American  investors  recognize  th; 

'  it  is  a  good  place  to  invest  in.  When  the  wi 
is  over  no  country  in  the  w'orld  will  be  in 
i  better  position  than  the  United  States 
I  advance  money  for  development  outside  i 
own  limits,  and  Canada  will  surely  reap  ti 
:  benefit  of  such  a  situation. 

I  "As  for  our  own  enterprises  at  the  prese 
'  time,  it  is  impossible  to  speak  in  anythii 
but  a  hopeful  strain.  They  are  al!  doing  wi 
and  their  prospects  for  the  future  are  belt 
than  at  any  time  in  their  history. 

“The  real  basis  is  provided  in  industri 
that  are  developing  the  natural  resources  ( 

I  the  country.  The  St.  Maurice  is  the  grea 
est  spruce  area  of  the  country,  so  in  an 
around  Shawinigan  a  supply  of  cheap  powt 
was  applied  to  develop  an  immense  pulp  an 
paper  industry.  Reaching  out  from  its  ow 
neighborhood!^  this  poxver  was  made  avail 
able  for  the  same  industry  at  Three  River.' 
for  instance,  where  Wayagamack  Pulp  an( 
Union  Bag  are  customers  of  Shawinigai 
Power,  and  off  in  another  direction  t( 
Windsor  Mills,  where  the  Canada  Papei 
plant  is  situated. 

“Take  another  industry.  .\  large  supply 
of  power  is  needed  for  the  manufacture  ol 
calcium  carbide,  which  involves  the  use  of 
lime  and  coke,  both  of  which  are  readily  ob¬ 
tainable  here.  So  the  Carbide  Company 
grew  up.  Originally  it  took  200  horpe- 


l 


4 


Amounf 


The  ONLY  GRAND  PRIZE 


in  the  motor  vehicle  section 'of  the 
Panama -Pacific  International  Expo¬ 
sition  and  the  FIRST  MEDAL  of 
HONOR  were  both  awarded  to  the 


This  supreme  award  was  based 
upon:  Quality  of  material  and 
workmanship — skill  and  inge¬ 
nuity  displayed  in  invention, 
construction  and  application— 
magnitude  of  the  business  rep¬ 
resented  and  length  of  time 
engaged  in  that  business. 

It  is  a  broad  tribute  to  Packard 
superiority  and  the  qualities  of 
permanent  success  that  are  back 
of  the  new 


TWIN-SIX 


The  TWELVE-CYLINDER  CAR 

that  has  set  a  brand  new  measure  of 
automobile  performance,  design  and 
values. 


GREATER  RANGE  OF  ABILITY  ON  HIGH  GEAR 
MORE  MILES  PER  GALLON  OF  GASOLINE 
SMOOTHER  ACTION  AT  ALL  SPEEDS 

Faster  pick-up  Perfect  accessibility 

Unequalled  hill-climbing  Greater  speed 

Lower  up-keep  Reduced  -weight 

Shorter  wheelbase  Shorter  turning  radius 

LOW  GRACEFUL  LINES 


The  I-3S —  Wheelbase  135  Inches.  Thirteen  styles  of 
open  and  enclosed  bodies.  Price,  with  any  open  body,  /.  o.  b. 
Deiroii  _  _  _  -  Duty  paid  $3970 

The  1-25  —  Wheelbase  125  inches.  Nine  styles  of  open 
and  enclosed  bodies.  Price,  with  any  open  body,  f.  o.  b. 
Deiroii  Duty  paid  $3500 


COMET  MOTOR  COMPANY,  Ltd. 

295-307  University  St,,  Montreal,  Quebec 


I  CEDARS  RAPIDS. 

'  I>irrrf ors  Considorini^  Addinii  to  Plant’s 
Capacity,  With  Incrcnsini^  Demand 
From  Power  t'onsiimers. 

The  full  significanee  of  President  Al- 
drod's  interview  this  week  on  the  increasing 
demand  for  hydro-eleetrie  power  from  the 
Montreal  district  lieromes  evident  when  it 
is  realized  that  the  Ahiminiim  Company  of 
Massena.  X.Y.,  began  taking  -tO.OOO  horse¬ 
power  from  the  Cedars  Rapids  plant  on 
•faniiary  1  antf  \Citfim  six  months  has  in¬ 
creased  that  demand  by  20,<XtO  horse-, 
po\\or  to  tiO.OOO  horse-ppwer. 

President  Aldred  says  Cedars  Rapids’ 
dirrelors  iiave  already  been  called  upon  t(t 
(‘onsider  adding  10,000  to  30,000  horse¬ 
power  to  the  plant's  present  capacity. 

"All  the  industries  with  which  wo  are  as- 
oeiated  are  taking  more  power  tlian  ever 
l>eforo  and  new  ones  are  coming  tip  all  the 
time."  says  President  Aldred.  "We  expeef 
that  this  development  of  additional  indtis- 
Iries  by  the  application  of  cheap  power  will 
ontintie  indefinitely  and  that  is  why  we  feel 
more  confident  of  the  outlook  titan  we  ever 
did  before."  I 

If  the  enlargement  of  the  Cedars  plant 
carried  out  it  uill  probably  be  completed 
by  next  stimmer.  In  this  eonneefion  Air. 
Mdred  pointed  otit  that  S2. 000,000  had  al¬ 
ready  been  expended  on  work  over  and 
above  the  amotint  necessary  for  the  first 
installation  of  100.000  hor.se-power,  thus 
permitting  of  additional  installation  at 
verv  small  cost. 


REAL  ESTATE. 

(Real  Estate  Record) 

If  seems  hardly  necessary  to  state  that  the 
realty  market  is  restricted  and  that  its  prin¬ 
cipal  char.aeteristie  is  continued  dullness. 
Real  estate  is  a  commodity  that  cannot  be 
forced  into  activity  and  especially  when 
I  financial  channels  are  obstructed,  so  that 
!  owners,  operators,  and  brokers  may  as  well 
take  a  philosophical  ^iew  of  the  situation 
land  make  the  best  of  it  until  the  uplift  in 
i  general  business  brings  about  a  change  for 
the  better.  In  the  meantime  their  attention 
might  Well  be  given  to  civic  affairs  and  to  the 
[  promotion  of  effieieney  and  economy  in  our 
municipal  administration. 

The  recorded  transfers  during  the  month 
of  dune  Were  about  the  same  amount  as  in  | 
the  previous  month  and  very  much  less  than 
in  the  corresponding  month  of  last  year.  ! 
The  largest  transfer  was  that  of  the  property  , 
on  St.  Catherine.  ('ni\-ersity  and  Victoria 
istreels  in  St.  (ieorge  Ward  from  Goodwins  i 
Mfintreal  Limited  to  (loodwins  Limited  fori 
one  million  tlollars.  ; 

It  may  he  interesting  to  compare  the  num-  i 
her  attd  amount  of  registered  sale.s  during  the 
first  six  months  of  the  years  l!tl3,  1014,  and  , 
101, "i  in  Montreal  and  in  the  munieipalitie.s  I 
of  Maisonneu v(>.  Outremont,  Westmonnf  j 
atid  Verdun,  which  are  included  in  the  fol-  ! 
lowing  figures:  ! 


I  April .  1722  14,438.446 

Mav . 1.574  16,383,864 

June .  1242  11,067,407 

8016  .883,556,263 


1914 

January .  786 

February . .  999 

Alarch .  11.5.5 

-Vpril .  1040 

May .  1182 

Jttne .  1047 


786  .8  8,282,187 
999  9,.548,914 

15.5  10.008,070 

040  8,811,365 

182  12,096,142 
047  7.674,395 


191.5 
January. . . . 
February. . . 

Alareh . 

April . 

May . 

June . 


January . . 

F'ebruarv . 

March . 


M  4.68.5. 74 2 
12.8,58.904 
13.221.810 


6209  8.56,42 1,073 

640  8  4.447,503 

666  6.212,421 

702  4. 295,. 503 
6.5S  4,499,242 

667  4,877,893 

609  4.2-57,939 


3942  .828.-590.0,51 

It  may  be  encouraging  to  note  that  the 
registered  sales  of  real  estate  in  Montreal 
and  the  surrounding  municipalities  during 
the  whole  year  1907  amounted  to  831,012,- 
JtOO:  and  during  the  year  190S  826,49.5,527, 
so  that  if  tlie  re!il  estate  market  is  considered 
dull  now  it  is  hee.-iiise  of  its  contrast  with  tho 
speculative  aeti;ity  of  the  last  few  years. 

There  are  alv.ays  investors  in  the*  market 
for  revenue-prodiieing  n'al  estate  in  Mont¬ 
real  at  bargain  prices  hut  the  general  disposi¬ 
tion  on  the  part  of  owners  during  the  war 
period  is  to  hold  on  as  long  as  possible  with 
the  belief  that  a  eltange  for  the  better  will 
come  in  the  near  fiittire.  Intending  pur¬ 
chasers  would  do  well  to  avail  tlienjselves  of 
the  opportunities  offered  from  time  to  time 
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USrCORPORATED  1889 


CAPITAL 


Subscribed  $1,900,000.00 


Buy  LANTIC  Sugar— a  pure  cane  sugar,  in  our  handy  original 
packages  kept  clean  and  pure  from  refinery  to  pantry.  Dust  and 
dirt  in  sugar  bought  from  the  open  barrel  may  spoil  your  pre¬ 
serves.  gyy  original  packages  and  look  for 
the  LANTIC  Red  Ball  on  each  package 

a  lb.  and  5  lb.  cartons  and  10  lb.  and  ao  lb.  bags,  extra  fine  granulation. 
100  lb.  bags  coarser  granulation.  Weight  guaranteed. 


DIKECTORS: 

Sir  Herbert  S.  Holt,  President. 
Vlce-Pres.  C.  A.  Crosbie 
ten  M.P.  Hon.  X.  Curry 

Hon.  R.  Dandurand 
F.  P.  Jones 

••C.  Wm.  Molson  Maophcrson 

O.  E.  Xeill 
Hufrli  Paton 

.  Hughes  ...  -  General  Manager 


E.  Ij.  Pease 
James  Redmond 

F.  W.  Ross 
Hen.  W.  B.  Ross 
X.  Haig  Sims 
Stuart  Stratby 


HERRIES 


142  .^otre  ©ante  Street 


Send  your  address  and  small  Red  Ball  Trade  Mark  from  bag  or  top 
end  of  carton  and  we  will  mail  you  book  of  50_  assorted  Fruit  Jar 
Labels — printed  and  gummed  ready  to  put  on  the  jars.  ^ 

Atlantic  Sugar  Refineries  Limited, 

- - -  MONTREAL,  QUE.,  ST.  JOHN,  N.  B. 


PRESIDENT. 

W.  .S  niXNICK 

Vice-President  Standard  Reliance  Moitgage  Corporation. 

vice-pbesiseitts 

E.  r>.  McCallum  John  Firstbrook 

President  Investment  Cor-  President  Firstbrook  Bros, 
poratlon  of  Regina.  I.imlted.  Limited. 

MANAOING  DIBECTOB  SECPETABY 

Herbert  tVaddington  J.  G.  L.-ington 

READ  OFFICE:  90  Xing  Street  East.  Toronto. 


NEW  YORK  TRADING 


Montreal  Trading 


Toronto  Trading 


Mining  Exch.  Trading 


^  Fluctuations  of  the  week  on  the  New 
York  Stock  Exchange  as  compiled  for  The 
Fi.\ ANi- i.\L  Times  by  .Jenks,  Owynr.e  and 
Company  of  Montreal  and  New  York,  were 
as  under: 

Last  Thurs- 

Sat.  day 

rio.«p  High  Lotr  Close 

-Amal  Copper .  7.-?  VK  74  H  72  Vi  72 

-A.mcr.  Re"t  Sugar .  .at  H  47H  SIH 

.4mcr.  Can .  .SI  T4  .oSM  49H 

-Amer  Can  pfd .  104 105  V.;  lO.A  105 

-Amer  Car,&  Fdy .  5S  5SH  .54  H  fl5 

Amor,  l.orfi .  .M  14  5.5 14  4g  51*4 

-Amor  Smelting  .  SOVa  80  H  7.S  7S  Vi 

..  -Amor  S\isar .  lOSJ-s;  110 ‘4  lOS  109 

105  I  Amer  Id  &  Tel..  121 ‘4  12114  120 H  120  V4 

10  .Anarnr.ila  .94  14  70 14  34  14  68*4 

.Atchison .  lOOH  101  Vs  IOOI4  10014 

Atlantic  Coast  Line .  100  10014  100 >4  100 

.Baltimore  ,V  Ohio  .  7«V4  7814  7614  78  >4 

Boihlc'icm  Steel.  18714  204  181  196 

Brooklvn  Hanid  Tran.sit.  8714  87 '4  86*4  8614 

Canadian  Pacifle..  .  143  Vs  145  H  138 '4  138  V4 

Central  leather...  42  14  13,Vs  41  14  42  VS 

Chosan^ako  it  Ohio  . .  .  37  VS  VO  14  37  Vi  38 '4 

Chic  .  Mil  A  8t  Paul.  .  81  b,  ,82H  78 '-4  79*4 

,  Chic  Xorthwest  129  122VS  122  122 

I  Chino  Con  Copper.  .  4.9  tS  4614  4414  44*4 

I  Colorado  Fuel  &  Iron  .  . .  35 ‘4  ,96  >4  .9914  .94  V4 

Consolidai-d  Gas.  .  128  12914  12614  127 

Corn  Products  .  14 14  1514  14  1?  14  >4 

Corn  I’rodnots  pfd...  79  >4  80’4  7844  79 

Delaware  A-  Hudson  .  .  142  144  H  142  144  H 

Erie  .  25  1^  25*4  25)4  25*4 

F>1e  let  pfd  .  .99  40  Vj  39*4  39*4 

General  Electric  Co ..  .  167  17.9  I65VS  169 

Gt  Northern,  pfd  115*4  117  VS  115  *4  11614 

Illinois  c.mtral  101  103  101  ’01 

Interl'oro-Mctropolitan  19 ‘4  20  >4  19  19 

Intcr-Alo'ropolltan  pfd  7214  73  72  73 

Intctn  I'ional  Paper.  9*4  10)4  PW  IDf 

In'ertaatjonal  Paper,  pfd  35  38  36  li  37 

KaiiM-Cit;  &  Soirth  2.9H  24  H  23  23 

Lehiali  Valley  R  II  142  143  44  141*4  M2 

Lotii.'iPe  &  Nashville..  n0>4  112  !08>S  IOS‘4 

Miatn:  Con.  Copper  27 '4  27*4  27  27 

M8'  3.  g  gtp  M  11.9  11:914  112  112 

Mo  Eansas  A- Texas. .  .  5  H  6  5  old- 

Missouri  Paciflo  3  44  .8)4  2  Vs  2 14  j 

Neaada  Con  Copper  14*4  Mias  14*4  14*4  | 

Vow  l  ork  Central  8589  87  85  ;S  86 

Vorfolk  A  Western.  .  102 ‘-i  104  Vi  102*4  104*4  I 

Xorthern  PaciHe  10.9*4  105 14  109 ‘-s  104  *4  i 

Pennsa Ivania  Railroad  lO.M',  106*4  IO5I4  106*4  | 

Peoples  Gas  A-  Coke  n6’4  117  116*4  116*4 

Pif'shurirh  Coa! .  29*4  2.9  Vs  22  14  23 

PIttsbtirgh  Coal  pfd  'H  94  V4  92  Vs  93*4 

Pres.scti  gtoel  Car  .  .  50*4  51 H  48*4  .50 

Ray  Con.  Copper  2.9*4  2.9)4  22  >4  22*4  I 

Reading  146*4  147*4  I46>.S  146)4  j 

Repiihlic  Iron  *  Steel  34  *4  .37  *,S  30*4  .95*4 

Rep.  Iron  A  8tepl  pfd.  OOV4  99  89*4  O.9  , 

South-rn  Pacifle  .42*/s  8.5*s  82  *S  84*4 

Sotitlirtn  Railrtaad  l  l*cs  ’4  *.i  19)4  19*4 

South"! n  Railroad,  pfd.  16*/,  49  47  49 

Vnion  Paelflo..  126*4  127*4  125»/4  126 *<  I 

f.S  Rubber.  .  .  4.5*s  48  44)4  44*4* 

r  S  Ruhher.  1st  pfd  109  105  109*4  109  H 

f  8.  Steel  .  64*^  C,.5  62*5  69*4' 

r.S  .ste"!  pfd . Ill  Ill's  110*4  111*4 

I  t. ah  Copper  .  67*4  68  66  66  i-s  ^ 

West.  T'nion  Telegraph  69 *4  70*4  69  69 

Westlnghmi.se  Mfg  10.9  *4  110*4  90 *4  105  *4; 


The  record  of  transactions  on  Montreal  Stock 
Exchange  for  the  week  ending  Friday  morning  July 
23  is  as  follows: — 

Stock  Open  High  Low  Close  Sale 

Bell  Telephone..  145  145  144 VS  144*4  19 

Brazilian  .  .54  15 

Can.  Cement,  pfd  OOVS  91*4  90)4  91*4  12 

Can.  Car .  65  75*4  73)8  2612 

Can.  Car.  pfd.  98  ,92 

Can.  Cottons,  pfd  71  10 

Can.  SS  Lines..  9  9*4  9  9V4  150 

Crown  Reserve..  .50  .51  47  47  4370 

C.P.R .  14.5  145  139?4  140  B2 

Dorn.  Bridge..  .  1.33*4  126  126  610 

Dorn.  Steel.  32  .92  *S  .91  31  1525 

Dorn. Iron,  pfd  81  82  SO  80  76 

Dorn.  Textile  .  .  71*4  71*4  71  71*4  22 

Detroit  United.  62  .  .  15 

Dom.  Coal,  pfd.xd  98  5 

Hollinger  26  *4  26  *4  25  >9>  25  *4  375 

Illinois,  pfd  .  91  17 

Montreal  Power.  215  215*4  215  215  162 

Macdonald .  s  10 

Mont.  Tram  .  .  220  25 

Mackay,  pfd. .  .  66*4  20 

Nipissing  .5  55  5  .55  5.50  5.55  400 

N.S.  Steel .  6.9  85 

Ogilvie  .  118  118)4  US  118*4  55 

Dgilvie,  pfd  .  117  10 

Dttawa  Power.  .120  10 

Penmans .  49-  35 

Penmans  pfd.  .  82  6)4 

Quebec  Railway.  10*4  1014  lo  10  311 

Shawinigan  (ex 

^  rights* .  112  116  110  114  498 

Shawinigan  Rights  1  1*4  *4  1)4  8218 

Sherwin  Paint,  pf  99  .  , 

Spanish  River.  3*4' 

Steel  of  Can. ...  14 14  16  15 

Toronto  Ralls...  Ill  ^ 

Ranks 

Montreal .  234*4  2.35  234  V4  235 

Merchants .  180 

Royal . 221  *4 

Unlisted 

.Asbestos,  pfd  .  .  20 

C  P  R.  Votes...  109 

Carriage  Fac..  ..  35  35  .94)4  34 

Bonds 

Dom.  Cottons.  lOO 

Dom  Textile  C  lOO 

Quebec  Ry .  .47 

Cedars  Rapids.  .  86 

Can.  Cottons...  78 

Asbestos  68 

Dom,  Iron  86 

Montreal  Quotations. 

.Asked 


The  record  of  trading  on  the  Standard  Stock  and 
:  Mining  E.xchangp.  Toronto,  for  the  week  ending 
i  July  22  is  as  follows: 

Stock  Open  High  Low  Close  Sales 

Bailey .  2)i  2*4  2*4  2 '4  29400 

Beaver .  ,91  *4  .92  31  .92  2000 

;  <'ham  -Ferland  IS  IS  16  17  29.50 

'  Coniagas  .  .5  00  5  00  4  55  4  60  825 

Crown  Reserve..  52  5.9  49  49  6900 

Foster  ,  .  4  300 

Oould  .  1  12.500 

Hargraves .  1  500 

Kerr  Lake .  4  .95  .  50 

La  Rose .  4g  4g  45  200 

I  Vipl.ssing .  5  ,5.5  .5  .55  5  45  5  45  2.50 

Peterson .  22*8  22)8  22  22  17500 

Silver  Leaf  .  .  .  2*4  2*4  2*4  2)4  2800 

Timiskaming. .  .  .  .95*4  .98  .95  *.4  .96  527.50 

Trethowey .  10  ,50 

Apex .  3*4  4*4  3*4  3*4  10500 

Dome  Extension.  2.9  V,  26  18'^  24)412.5800 

Dome  Lake .  22  V,  22  H  20  21  47.500 

I  Dome  Mine  .  .  .  23  75  24  12  *4 23  . 50  29  00  2135 
j  Dome  rights  ...  2  00  2  00  1.75  2  00  938 

Foley .  30  .  200 

I  Homestake .  IS  xOO 

!  Hollinger .  26  SO  26  SO  2.5  .50  26  30  .995 

Jupiter  .  13)4  14*4  10  11*4  48133 

McIntyre .  57  62  .54  55)414272.5 

Pearl  Lake .  2  2  *4  J4  77.500 

Pore  Crown...  75  80  72  80  1800 

Pore.  Gold H  *4  *4  )4  .3000 

:  Pore.  Imperial..  6)4  0  6*,  6)4  45.500 

Pore.  Tisdale...  1*4  2  *4  2  4000 

Pore.  VIpond ...  62  ‘4  65  V4  60  6.5 14  2902,8 

Preston .  2*8  4’  2)4  .9  ,*4  19400 

Teck-Hiighes. .  .  .  6*4.  6  5)4  18000 

West  Dome 7*4  10*4  7)4  7)4  178400 

Sundry 

I  Brazilian .  49  .50  49*4  120 

Plenaraum .  .55  .56  ,  ,  .56  .900 

C  P  R . 143*4 .  10 

Dom.  Canners  .  2.9.00  .5 

Toronto  Rails..  107  107  10.5  102  45 

Mining  Quotations. 

Cobelts —  .Asked  Bid 

!  Bailey..  . .  .02*4  02)4 

;  Beaver  Consolidated . :92  .:90 

Buffalo . . . . .50  .35 

Chambers-Ferland . 18  ... 

Coniagas  .  4  .50 

Crown  Reserve . 50  49 

Foster .  .05  04 

Gifford  . 02  01  )4 

Gould . 01  .00  Vs 

Great  Vorthern  . 0.9  02)4 

Hargraves  . 01  >4  01 

Hudson  Bay .  IS  00 

Kerr  Lake .  4  35  4  15 

La  Rose.  . 54  .50 

McKinley- Darragh-Savage . 26  21 

Nipissing.  .  5  60  5  45 

Peterson  Lake .  .22)4  22 

Rtgh'  of  Way . . 05*4  03)4 

Seneca  Superior .  .99 

Silver  Leaf . .  0:9)4  .02)4 

Timiskaming . ' . 36  .35*/ 

Tretheave;. . . 15  11  )4 

Porcupines — 

.Apex  04  ,03 

Dome  Extension . 24*4  .24*4 

Dome  Lake . 21 '-j  .19 

Dome  Mlne.s . 24  .23 

Foley  O'Brien . .90  .25 

Gold  Reef  .  06  0:9 

Hollinger .  26  15  25  90 

Homestake .  20  IS 

Jupiter  . 12  .11*4 

Moneta .  06  05  ; 

Vlclntyre . ,55*4  .55  I 

Pearl  Lake.  .  ,  . 01  ,00J4 

Poro.  Crown .  79  75 

Poro.  Gold  .  00  .00?, 

Poro.  I  mperial . 06  *4  06  *4 

Dome  Rights  .  2  05  1  fiO 

Pore.  Tisdale  . .fi2*4 

Pore.  Vipond  . 64*4  6" 

Preston  .09*4  0.9 

Teek-Hiighes . 05  .  .  1 

West  Dome . 08  ...  j 


The  record  of  trading  on  Toronto  Stock  Exchange 
for  the  week  ending  .luly  22  Is  as  follows: — 

Open  High  Low  Close  Sales 

Barcelona .  9  9  8)4  8)4 

Bell  Telephone.  .  144)4  145)4  144)4  145 

Can.  S.S .  9)4  9*4  9)4  9)4 

C.an.  Car .  7.5 

C.P.R .  143)4 . 

Dom.  Iron  pfd.  .  79)4  . 

Dome .  24  25  24  25  23  .  .50  23  .50 

Dome  Rights,  .  .  2  00  2  00  1.83  1  8,9 

Hollinger .  26"  *■'  ''  ---- 

Mackay .  79 

Do.  pfd ....  67 

Maple  Leaf .  54 

Do.  pfd .  95 

Vova  Scotia  Steel  64 

Vipissing . 5  7( 

Steel  of  Can  .  .  14 

Do  pfd  69 

Trethowey .  II 


THE  EASTERN  TRUST  CO 


CAPITAL  PAID  UP  AND  RESERVE 
ESTATES  . 

IN  BUSINESS  21  YEARS 


THIS  COMPANY  WITH  ITS  I.AIUiE  CAPITAL  AND  E.XPERIENCS!) 
STAFF  CONSTITUTES  THE  REST  EVECIITOK  YOU  CAN  HAVE. 


Can.  Bread 


HALIFAX  ST.  JOHi:  MONTREAL  CHARLOTTETOWi^i 

ST.  JOHN'S,  NFLD. 


Hamilton. 

Standard 


l^nlisted 


West  Dome. .  .  . 
Vat.  Steel  Car. . 
Do.  pfd 

Smelters . 

Jupiter 

Dome  Extension 

McIntyre . 

Gould . 

Apex. 

vipond.  . 

Timiskaming  . 
Smelters . 


.Asked  Bid 

_8  >4  8  14 


Members  Montreal  Stock  Exchange 


I  Barcelona . 

Brazilian  T.  L.  &  P . 

1  B.  C.  Fishing . . 

Burt  F  N  .  pfd  . 

Canada  Bread  com . 

Do  pfd . 

Canada  Cement  com . 

Do  pfd  . 

Canada  Steamship  Lines  com .... 

Do  pfd  . 

Canadian  General  Electric . 

Can.  Locomotive  com  . 

Do  pfd . 

C  P  R . 

Can  Salt  . 

Citv  Dairy  com . 

Do.  pfd  . 

Consumers  Gas . 

Dominion  Canners . 

Dominion  Iron  and  Steel  pfd . 

Dominion  Steel  Corporation . 

Dominion  Telegraph . 

Duluth  Superior . 

Mackay  com . . 

Do.  pfd  . 

Maple  Leaf  com . 

Do  pfd  . 

Monarch  pfd . 

V.S.  Steel  com  . 

Pacific  Burt  com . 

Do.  pfd . 

Penman  s  pfd . 

Pciioleum  . 

Porto  Rico  Railway  com . 

Do.  pfd  . 

I  Rogers  pfd. 

I  Russell  XI  C  pfd 
I  St  Lawrence  and  Can  Navigation, 

Shredded  Wheat  com . 

Do  pfd  . 

Sp.'ini.sh  River  com . 

Steel  ol  Ganada  com . 

Do  pfd  . 

Toronto  Paper . 

Toronto  Ry . 

T  ucketts  com . 

Do.  pfd . 

Twin  City  com . 

Winnipeg  Ry  . 

Mines 

Coniagas  . 

Crown  Reserve . 

Dome  . 

Hollinger  . 

La  Rose  . 

Vipissing  Mines  . . 

Trethewey . 

Banks 

rommerce . 

Dominion . . 

Hamilton . 

Imperia!  . 

Merchants  .  . 

Vova  .Scotia .  .  .  .. 

Ottawa.  .  . 

Royal  . 

Standard . 

Toronto ....  ....  . 

Union. 

Loan,  Trust,  etc. 

Can,ada  Landed  . 

Canada  Permanent. 

Colonial  Invest . 

Dominion  Savings . 

Hamilton  Prov . 

Huron  and  Erie . 

Landed  Banking.  . 

London  and  Canadian . 

Vational  Trust  . 

Toronto  General  Trusts . 

Bonds 

Canada  Bread . 

Penman’s . 

Steel  Co  of  Canada . 


Stocks,  Bonds,  Investments 

Canada  Life  Building,  Montreal 

L'ablo  Addrrsis — Mc.Mac. 


8000 

1000 

7000 

.500 

2500 

500 

1000 


.Ames-Holden . 

•Ames-Holden,  pfd . 

Bel!  Telephone . 

B  C.  Parkers ...  . . . 

Brazilian  . 

Canada  Car . 

Canada  Car.  pfd . 

Can.  Cement.  .  .  . 

Canada  Cement,  pfd . 

Can.  Cottons . 

Can  Converters . 

C.  G.  Electric . 

Can  Locomotives . 

C.  SS  Lines . 

Can.  SS.  Lines  Voting  Trust. 

Can.  SS  Lines,  pfd . 

Crown  R  eserve . 

Detroit  Ry . 

Dom.  Bridge . 

Dom.  Canners . 

*Dom.  Coal,  pfd  . 

Dom.  Iron,  pfd . . 

Dom.  Steel  Corp . 

Dom.  Park . . . 

Dom.  Textile  . 

Dom.  Textile,  pfd . 

Duluth  Superior . 

Goodwins . 

Goodwins,  pfd . 

Halifax  Ry.  . 

Hiilcrest  Collerios . 

Illinois  Traction.  . 

Illinois  Traction,  pfd  . 

Laurentide  . 

Lake  of  Wood.s.  pfd . 

Mackay..  . 

Mackay.  pfd . 

Mexican  I.  A-  P 

Mont.  L.  H  &  P . 

Mont,  Cottons,  pfd . 

Mont.  Telegraph 
*Mont  Tramways 
Mont.  Tramways  Debentures. 
Vational  Breweries.. 

V.S.  Steel  A  Coal . 

Ggilvie  Milling  . 

Ggilvie  Milling,  pfd . 

Ottawa  L.  H  k  P . 

•Penmans,  pfd  . 

Porto  Rico . 

Price  Bros . 

Quebec  Ry . 

Smart  Woods,  pfd. . 

Sherwin-Williams . 

Sherwin-Williams,  pfd . 

Spanish  River . 

.'Spanish  River,  pfd . 

Steel  Co  . 

Steel  Co  pfd.  . 

Shawinigan  Rights . 

Toronto  Ry . 

Tooke  Bros  . 

Tticketts  Tobacco . 

Tucket ts.  pfd . 

Winnipeg  Ry  . 

AVindsor  Hotel . 

Ranks — 

B  V.A . 

Commerce  . 

Hochelaga . .  . . 

•Mer.-'hants . 

Molsons  . 

Montreal . 

•Vationale . 

Vova  Scotia . 

Ottawa . 

Quebec . 

Royal . 

Toronto . 

Union  . 

Bonds- — 

Bell  Telephone . 

Can  Cement . 

Can.  Cottons . 

Can.  Rubber . 

Can.  Locomotive . 

Dom.  Coal . 

Dom.  Cotton . 

Dom.  I  *  S . 

Dom.  Textile  A . 

Dom.  Textile  B . 

Dom  Textile  C . 

Dom  Textile  D . 

Keewatln  Mill . 

Lake  of  Woods . 

Laurentide . 

Montreal  Power . 

Montreal  Tramway . 

Vational  Breweries . 

OglHie  Milling . 

Ogilvie  Milling  Series  B . 

Ogilvie  Milling  Scries  C . 

Penmans  . 

Quebee  Ry  . 

Sherwin-Williams . 

Steel  Co . 

W.  Can.  Power . 

L'nlisted  Securities. 

Porcupine  Crown . ’. . 

Asbestos . . 

-Asbestos,  pfd . 

Asbestos  Bonds . 

Can.  Power  Bonds . . 

Cedars  Rapids . . 

Dom.  Glass,  pfd . . 

Montreal  Tramwav  Power . 

National  Brick. .  .  ! . 

Vational  Brick  Bonds . 

Sherbrooke  Ry . 

W  C.  Power . 

Wayagamack  Bonds . 

Ex-divldend 


McDOUGALL  &  COWANS 


Members  of  the  Montreal  Stock  Exrhan  ;e. 


V  INNTPR.i 
V.INCOUVKR 
L'i.  JUll.X,  .8.  il. 


OTTAWA 

QI'EUEr 

HALIFAX 


Stock  Brokers 

MONTKIiAI. 

Direct  Private  Wire  to  All  Branches  and  New  York. 


COBALT  SHIPI^fENTS 


(Cobalt  Nugget* 

Th“  lion  s  shire  of  both  htillion  .ind  ore  shipments 
during  th»  pit!  '■  eck  was  monepellzed  l*y  the  Dom¬ 
inion  Red’i.'tion  Go  The  plan'  on  the  way  to  Kerr 
Lake  contributed  two  tars  of  oit-  out  of  the  seven 
sent  out.  and  also  riaimed  twenty-six  of  the  thlrty- 
eitht  bars  of  silver  Th"  ore.  as  'isinl  was  consign¬ 
ed  to  Denx'er.  while  th"  destination  of  the  buliion 
was  Vo”  S'ork  It  brings  th"  "onipiny  s  production 
of  bullion  to  ox  er  four  h'indred  llious.ind  ounces  for 
th"  presfnt  year 

Seven  ears  of  ore  left  th"  ramp  in  th"  week  ending 
July  16  .in  increase  of  thre-  over  the  previous  week's 
shipments  The  tonnage  was  rather  more  than  280 
tons  as  again'!  163  a  week  ago  Th"  shipment  was 
divided  among  six  companies  the  others  being  Penn- 
Ganidian  MeKinlev  La  Ros".  Peterson  L.ike  and 
th"  Mining  Gorpnrafion  The  last  named  being  from 
the  Townsite  Gity  mines  Fotir  went  over  the  ItOr- 
fier.  the  remainder  being  divided  between  Marmora 
and  Thorold  , 

Only  two  shipments  of  bullion  went  out.  and  the 
figures  show  a  large  decrease  from  the  prevdous  w-eek 
when  235  bars  totalled  .901  127.92  ounces  The' 
Mining  Gorporation  had  Iwelxe  bars  on  Wednesday  i 
consigned  to  London 

Ore  shipments  Mr  Ihe  week  wore:  | 

Pounds  1 

Dominion  Reduction  .  176.000  , 

Penn-Canadian  76,084 

McKinley- Dartagh . .  .'I,  •‘40 

I. a  Rose  87.360  | 

Mining  Gorporation  87,2.50  1 

Pftetson  Lake  (.Aenera-.Superior  ore) .  62.710  | 


FtocU  and  ITond  Rrokpra  JlJomber.^  Xlonlreni  Stiscli  i'.schanitn 

5)  ST.  SACRA.MENT  ST.,  IMONTRKAL. 


Mainly  About  Banking 


MOLSON  &  ROBIN 

STOCK  AND  BOND  BROKERS 

ToIcnVone  1111-  H  1"  S’  8;,T.  FRANCDTS  N  WIER  STREET 


Cl.  M'.  Spinney,  of  the  Bank  of  Montreal  staff, 
has  been  appointed  secretary  to  8ir  Frederick 
Willlams-Tayfor. 


n.  J.  Barker  who  is  attending  the  Provi.sional 
Offloer.s  Course,  at  McGill,  ultimately  to  take  out  a 
commission  in  the  Grenadl"r  Giiatd.s  is  the  assistant 
to  the  general  manager  of  the  Hank  of  Montreal. 


The  death  of  ('harks  William  Clinch,  in  Toronto 
on  July  11.  removes  a  widely  known  banker.  For 
m.any  years  he  was  identified  with  tho  Molsons 
Bank  During  his  lifetime  he  was  manager  of 
Hamilton.  .8t  Thomas  and  !ng"r.sol!  branches  and. 
later,  for  18  years  manager  of  the  head  office  in 
Toronto. 


I  Cables  "BURPORT’ 


Total 

Bullion  shipments  were 


Bars  Ounces  Value 
26  29.406.00  .*13.932.09 
12  15  421  00  7. .926. 40 


Dom.  Reduction 
Mining  ('orporation 

.98  44  8.90  00  .*21,2,58  49 
Following  is  a  summary  of  bullion  shipments  for 
th"  year 

Mine.  Ounces  ’  Value 

Nipissing  .9  .999  100  29  *1 .680  224.8.9 

Dominion  Reduction  .  411  729  (10  204.428  .98 

Crown  Reserve .  229.800  00  111. .500  00 

Cariliou  Cobalt  80.689  00  40 .9.92  .50 

OHrien.  .  2.58.5,50  00  129  27.9.90 

Biilfalo.  64.689.00  .92, .500  00 

Grown  Reserve  (.8|Ivrr 

I."af)..  14,000  00  7.000  00 

Mining  Corporation  .  .5.9,174  00  27.956  27 

Ti-eth"wey .  2.32100  1,148.00 

Miscellaneous .  2.20.9  00  1.126  44 


H.  Weldon,  assistant,  is  now  in  rharg"  of  the 
Mexico  Gity  hranch  ot  the  Bank  of  ilorttreel. 
Captain  Vorsworthy.  who  has  been  manager  of  the 
hranch  for  .some  time,  is  with  the  42nd  Battalion 
on  active  service  Captain  Vor.sworlh'-  is  a  brother 
of  the  late  Major  Vorsworthx'.  second  in  comm.ind 
of  the  13th  Battalion,  who  was  killed  at  Lange- 
marck. 


BUY  AXD  SELL  NEW  YORK  STOCKS  FOB  FASU  OB  ON  MARGIN. 

ORDERS  EXECUTED  ON  I’RINCIFAL  GRAIN  EXCHANGES. 

MEMBERS  MONTREAL  STOCK  EXCHANGE 

51  ST  FRANCOIS  XAVIER  ST 

TEL.  MAIN  8385  8386. 


W.  J.  Kirkpatrirk.  who  for  the  past  two  and  .i 
half  years  has  been  manager  of  the  Woodstock 
branch  of  th"  Northern  Crown  Bank  has  been  trans¬ 
ferred  to  Ottawa,  where  he  will  take  the  place  of 
Major  Taylor,  the  manager  there  who  h'ls  enlisted 
for  overseas  service  The  AVoodstoek  post  will  be 
filled  by  J.  C,  Otterbein.  who  has  been  manager  at 
Comber. 


MONTREAL  POWER. 


Montreal  Light.  Heat  and  Power  Com¬ 
pany’s  detailed  returns  for  June  nortirue  to 
reflect  the  higher  power  demand  consequent 
on  the  speeding  up  in  Montreal's  war 
factories.  The  increasing  demand  for  power 
in  the  Montreal  district  is  not  only  hene- 
fitting  Montreal  Power  alone,  but  it  is  being 
felt  hy  Shawinigan  Water  and  Power  Com¬ 
pany  and  Cedars  Rapids  31anufacturing 
and  Power  Company,  both  of  which  are 
closely  identified  with  Montreal  Power. 

The  company’s  June  statement  makes 
known  the  position  at  the  end  of  the  first 
two  months  of  the  fiscal  year. 

June's  gross  incom.e  increased  $16,1.3.5  to 
.$492,639.  while  the  net  returns  are  .$19,127 
higher  at  $268,613. 

(iross  earnings  for  the  two  months  total 
$1,034,626,  an  increase  of  $41,364,  or  4.1 
per  cert.  Net  earnings  in.  the  same  time 
aggregate  $576,702,  a  gain  of  .$42,569,  or  7.9 
Compared  with  the  net  earnings 


After  two  years’  management  of  the  Northern 
Crown  Bank.  Maclcod.  M.  E  Gray  has  been  pro¬ 
moted  to  the  High  River  branch  which  does  a  con¬ 
siderable  hanking  business  in  that  town.  During 
his  own  management  of  th"  hank  Mr  Gray  has 
conducted  the  business  of  the  bank  throtigh  a' most 
trying  financial  time  in  a  most  creditable  wav 
As  a  slight  recognition  of  the  esteem  In  which  Mr 
Gray  was  held  the  members  of  the  Maclcod  Club 
held  a  banquet  in  his  honor  at  whifh  thev  presented 
him  with  a  most  handsome  four  hundred  dav  clock 
Mr  Gray  will  be  succeeded  by  T.  C,  Wallace,  from 
the  head  office  staff  at  Winnipeg. 


Totals. 


Bonds  suitable  for  Trust  Funds. 

For  Deposit  with  the  Canadian  Government. 

For  Permanent  investment. 

Canadian  Securitie.s  o'  .all  kin  is  B9u;'nt,  .Soli  and  Apnrais)!. 
Correspondence  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

DEALERS  IN  BONDS  222  ST.  JAMES  ST.,  MO.XTREAL. 

Cable  Addreaa— **<iKAUi;UWNl£.** 

CodaMt  LSabera*  WeaCorn  CJnian*  A*d.C«  «>th  iiditioi«»  Fifth  'n '*7. 


DIVIDEND  PAYMENTS 


oer  cent  ,  _  _  .  _ 

ttf  June.  1913,  this  year’s  ireom.e  is  nearly  15 
I'er  cent,  higher. 

Over  a  period  of  18  months,  the  oom- 
'  piny's  ret  figures  are  as  follows: — 

1914  191  5  Increase 

January .  .$345,374  $329,386  .$1,5,988 

February _  .327,122  .300,135  26,987 

March .  281,886  2.57,717  24,1.59 

I  April .  255,570  . 

New  fiscal  vear: 

Mav .  284,647  262,931  21,716 

June .  249,486  2.33.869  15,616 

Julv .  233,992  223,707  10,285 

August .  271,373  248,116  23,2.56 

September.  .  .  298,467  278,758  19,709 

October .  .340,174  .316,691  23.483 

November.  .  .  362,338  346,018  16,320 

December...  359,798  .347,199  12,599 

1915  1914  Increase 

Jaauarv .  361,550  346,374  16, 175 

February -  342,792  327,126  15,666 

March .  299.413  281,886  17,.527 

.A-pril .  2.5.5..570  . 

New  fiscal  year: 

May . .  308,089  284,647  23.442 

June .  268,613  249,486  19,127 


Mciubera  ul  T'oranto  Stock  Exchankt 


Cable  Addrosgi  CawluoA,  I'urjatJ. 


BANKERS  and  BROKERS 


rOYAL  RANK  RITLDING. 


TORONTO.  CAN  \n  V 


LIMESTONE  HIT  BY  FOSTER  BLIGHT. 

(N.  Y.  Financial  IVorld.) 

Another  weak  link  In  the  endless  chain  of  enter¬ 
prises  promoted  by  T.  J.  Foster  has  snapped  asunder 
and  Ita  bursting  will  hit  a  eoterle  of  Investors  who 
had  pinned  their  faith  to  the  promises  of  this  pro¬ 
moter.  The  National  Limestone  Co.  is  that  link. 
A  receiver  is  now  In  charge  of  Its  affairs. 

We  are  quite  sure  that  the  receiver's  hair  will  not 
grow  grey  in  the  labor  of  hunting  for  any  cash 
assets.  He  will  quickly  find  that  there  is  little  cash 
left.  The  troubles  likely  to  beset  him  will  consist 
of  finding  something  of  real  worth  to  protect.  This 
makes  the  second  Foster  enterprise  to  seek  the  pro. 
tection  of  the  courts:  the  first  was  th"  Paint  Creek 
Collieries  Co.  The  remaining  links  of  the  chain  are 
wobbling  along  each  In  its  turn  not  knowing  when 
next  it  may  be  called  upon  to  seek  a  similar  refuge 
from  clamorou*  creditor*. 


CANADIAN  COAL. -AND  COKE. 

Canadian  Coal  and  Coke  Company’s 
latest  finaneing  plans  have  not  progressed 
beyond  the  initial  stages  as  yet.  Owing  to 
the  fact  that  the  gathering  of  shareholders 
at  the  annual  meeting  on  Tuesday  fell  short 
of  a  quorum  no  decision  could  be  reached. 
The  matter  has  been  postponed.  Mr.  H.  A. 
Lovett,  the  president,  announced  that  sub¬ 
scriptions,  amounting  to  approximate!;}^ 
$600,000  for  the  re-organization  had 
received.  This  is  $150,000  more 
minimum  necessary  for  the  new  coj^^^H 
arising  out  of  its  negotiations 
Cleveland  bank. 


ALASKA  GOLD  MINES. 

XloATON.— Charles  Hayden,  president  of  Alask: 
Cold  Mines  Company,  who.  with  Managing  Di'-ec 
ter  Tackling,  has  ju*t  returned  from  their  annua 
*isit  i,'  the  properties  under  their  charge,  says 
;  V”!'?  Pf^Pc*’))’  Is  coming  aloni 

tplendlaly,  well  within  original  estimates  of  Cost 
and  materially  bettering  these  estimates  In  eostk’o 
operation  and  metallurgie.il  result.  The  methAo 
treatment  of  (he  ore  Is  an  innovation  for  gold  ini^^ 
but  it  is  a  decided  commercial  success. 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  JULY  24,  1915. 


PROFESSIONAL  CARDS 


McBibbon,  Casgrain,  Mitchell  &  Casgrain 

CASOSAUr,  MITCREIiXi, 
aScDOUGAZ.!;,  CREEXiMAR  %  STAIRS 

Th.  V''hii«»-Cs.crn'n.  K.C.  Victor  K.  Mitchell  K.O. 
Charles  A I  .Holt.  K.O.  A.  Chene-Castrmia.K.O. 
Erpl  M.  .McDjuga".  John  J.  Crcclmia, 
Gilijert  8.  Starr.,.  '  Pierre  F.  Caagraio 

.\DVOC.\TES.  BARRISTERS.  ETO 
Royal  Tru.st  Building.  10^  St.  James  Streos. 
Bell  Tcl.  M.  S089  '  MONTREAL 


I’.O.  B<ijr.3.S8.  Cables — "Nahae.  Montreal." 
Tcl.  M.  1250-1251.  Codes — Liebers,  West  U. 

C.  H.  CAHAN,  K.C 

-ARRISTER  AND  SOLICITOR? 
Transpcrtation  Bulldins. 
iviOM'l'iiEAi. 


Wm.  Short.  K.  C  Hon.  C.  W.  Cross.  K.O 
.<.  B.  Woods.  K.C.  O.  M.  BlKSiar.  K.O. 

Jas.  T.  J.  Colllsson  J.  C.  Sherry 
S.  W.  Field 

jiSHORT,  CROSS,  BI66AR,  SHERRY  &  FIELD 
SHORT.  WOODS.  6I66AR  &  COLLISSON 

BARRISTERS,  .SOLICITORS.  NOTARIES 
Mcrrhnntn  Bank  Building. 
EDMONTON,  ALTA.,  Canada. 

P.ihle  address  “Schloss.”  Codrs;  A.B.O. 
,*ith  M.)  Bf'dford  McNeill.  Western  TTnIon. 


L.  G.  BELLEY 

BARRISTER  &  SOLICITOR 

Formerly  of  Chicoutimi 

ie  now  pTOcti.inC  1»>.  prole.aion  in  Qaeber 

Ofllce:  126  St.  Peter  St. — Dominion  Bldg. 

Correspondent  in  Chicoutimi;  Belley  &  Gagne 


CONSULTING  ENGINEERS 


Chftrle!»  M  Jafob».  J.  V.  Dftvips.  owr^e  D.  snyder. 
Member*  Inst,  c.t..  Can.  feoc.  C.t..  Am.  ftoc.  C.K. 

JACOBS  &  DAVIES,  Inc 

CONSULTING  ENGINEERS 
hlontreal.  London.  New  Tor 
Foundations.  Subaqueous  and  Land  Tunnel,. 
Subway*.  Railways,  Harbours.  Water-Power 
Developments,  Examinations,  Reports. 
Montreal  Office.  Eaefern  Township, 
Rank  Building. 


Cable  Address;  "Engineer  Montreal  ' 
West.  Union  Code 

DE  GASPE  6EAUBIEN 

C0NSULTIN6  EN6INEER 

28  ROYAL  INSURANCE  BLDG, 

Tel.  M.  8240  MONTREAL 


A.  P.  Pallg,  O.A.  M.  a.  Olusmitar,,  0,A. 

(Boot.  A  Oat.) 

Faus,  Chambers  &  Co. 

CHARTERED  ACCOUNTANTS, 
667  STANDARD  BANK  BLDO. 
TORONTO. 

A.  r.  raUa.  O.A.,  _ 

OhatbAm.  Oat.  _ SS.  7135. 


The  Union  Trust 
Company,  Limited 

Head  Office  and  Vaults: 
TEMPLE  BUILDING  -  TORONTO 
Branch  Oflfces; 

TVinnlpeu,  Man.  -  -  London,  Eng. 

H.  F.  Gooderham  -  -  President 

Hon.  E.  G.  Steven.5on  -  1st  Vice-Pres. 
H.  S.  Strathy  -  -  2nd  Vlce-Pres. 

H.  H.  Beck  -  -  Chairman  of  Board 
J.  M.  MeWhinney  -  General  Manager 

fhartpred  Executor,  Administrator, 
Trustee,  Etc. 

Write  for  Information. 

Capital  Paid-up  . $  1,000,000 


DIVIDEND  NOTICES,  ETC. 

Montreal  Tramways  Company 


.\XXr.\L  GF-.VKR  VL  MEETING. 

Notice  is  hereby  given  that  the  Annual 
General  Meeting  of  the  Shareholders  of  the 
Montreal  Tramways  Company  will  he  held 
at  the  Company’s  offices,  Stregt  Railway 
Chambers,  78  Craig  Street  West,  ,al  Twelve 
O'clock  Noon,  on  Tuesday,  the  .Ird  Day  of 
August,  191,8. 

The  tran.efer  book.s  will  be  closed  from 
the  14th  day  of  .luly  to  the  2nd  day  of  Aug¬ 
ust.  both  days  inclusive. 

By  order  of  the  Board. 

PATRICK  ni  BEE. 

Secretary-Treasurer. 

.Tune  29th,  1916. 


C.N.R.  PREPARING  CANADA  EFFECTS 
TO  HANDLE  RECORD  LOAN  IN  N.Y.  AS 
CROP  OF  CANADA  HAD  BEEN  EXPECTED 

General  Manager  MacLeod,  After  i  Finance  Minister  Announces  Gov- 


PUBLIC  UTILITIES 


Tour  of  the  Wheat-Growing 
Prairies  Convinced  that  Domin¬ 
ion  Will  Have  Biggest  Crop  in 
Her  History  Third  Transcon¬ 
tinental  Ready  in  September. 

W'lNMuto.— The  third  Canadian  trans- 


ernment  Has  Borrowed  45 
Millions  on  One  and  Two  Year 
Five  Per  Cent.  Notes — Presi¬ 
dent  of  Bank  of  Montreal  Ap¬ 
proves  Entering  U.  S.  Market. 


MONTRE,iL  POWER. 

Net  1016  1914  Increase 

May .  5308.089  5284,047  523.44 

June .  268,613  249,486  19.12 

SHAWTNIGAN  WATER  AND  POWER. 

Gross  1016  1914  Incroas 

January .  5160.000  5141.000  59.00 

February .  160.000  141,6.50  8.36 

March .  160.000  141,815  8.18 

April .  160.000  141,880  8.12 

May .  150.000  141,965  «.03 


[  t;  CHARTERS  ! 

'  QUEBEC  CHARTERS. 

The  Quebec  Gazette  announces  the  latest  In¬ 
corporations  as  follows; —  .  .  ..  j  , 

ncrease  The  Berman  live  Works  Limited.  Montreal, 
523.442  $20,000.  Incorporator.  Isidore  PopIInger. 


The  Montreal  Cloak  and  Suit  Manufacturing 
Company  Inc..  Montreal.  $49,000.  Incorporator. 
A.  H.  Vineberg,  advocate. 

MANITOBA  CII,\BTERS. 

The  Manitoba  Gazette  announces  the  latest  In- 


Illinois  Traction 

Company 

niVIPEM)  NOTICE. 


for  operation  by  Septemhor,  according  to  Xow  York  twenty-five  millions  of  one-year, 
.vl.  II.  AlaeLeod.  general  manager  of  the  five  per  cent,  notes  at  par  and  twojty  mil- 
f. .N'.li.,  on  his  return  fritm  a  ten  days  trip  lion  dollar.s  of  two-year,  five  per  cent,  notes 
of  inspection  of  western  lines.  The  golden  at  091/5,  with  option  to  holders  of  each  to 
spike  lasteiiing  the  last  rn.il  of  steel  was  convert  into  five  per  cent,  twenty-year 


.list,  1!)1,'>,  payable  At'GT'ST  I6th  to  share¬ 
holders  of  record  of  JT'LY  26th,  1915. 

By  order  of  the  Board. 

GEO.  .M.  .MATTIS. 

Treasurer. 

Champaign,  III. 


Canada  Cement  Company  Limited. 

PREFERENCE  SnAREHOLDEKS 

I  niVIDEND  NO.  22. 

XOTirn  IS  HKRFIB^'  rjIVKX  that  ,s  divi¬ 
dend  of  for  the  ilireo  months  ending 


operation."  boasts  Manager  .McLeoel. 

However,  the  line  will  not  be  open¬ 
ed  up  at  once,  aceording  to  present  indiea- 
tions.  Mr.  M.acLeod  said  that  tr.affie  would 


Some  months  ago,  the  Minister  made  an 
arrangement  with  the  Imperial  Treasury  ^et 
whereby  the  Canadian  Government  was  January., 
permitted  to  borrow  in  the  London  market  February 


Net 

1914 

1913 

Increase 

. .  $18.0^ 

Dccomber. 

.  16,701 

1915 

1914 

lanuary.. 

.  $17,979 

514.130 

53.849 

February... 

23.9.37 

.576 

March . 

14,757 

1.745 

April . 

14.217 

2.766 

•May . 

15.3.59 

882 

7  months. . 

.  118,9,54 

110,488 

8.466 

PENN.  WATER  AND 

POWER. 

Gross 

1915 

1914 

Increase 

.lanuary.  . 

572.253 

511.989 

February.. 

72.791 

11.638 

March.. .  . 

73,638 

11.534 

April . 

74.181 

1 1 ,078 

May . 

.  8.5.472 

75,319 

10,153 

TORONTO  RAILWAY  COMPANY. 

Net 

1015 

1914 

Decrease 

January.. . 

.  5471.226 

5501 .843 

$30,017 

February. . 

461.274 

20.961 

March .  .  .  . 

510.751 

22.283 

Apr.l . 

601.435 

.33.734 

May . 

.  468,953 

534.405 

65,512 

Juno . 

.  450,582 

625.033 

74,451 

WINNIPEG  ELECTRIC. 

Not 

1915 

1914 

Decrease 

January 

.  $130,476 

5150.493 

$20,017 

February.. . 

.  120,093 

137.873 

17.780 

March  .... 

.  106,1.59 

141.419 

35.260 

April . 

.  87.520 

146,599 

59.079 

CALGARY  POM’ER. 


not  st,art  until  prospeetive  business  war-  n  -  'narrow  m  ine  lo^  m^Kec  . 

ranted.  "  K.ailwnv  business  is  light  at  the  pre.sent  year,  funds  required  for 

pre.sent.  and  there' is  no  use  in  opening  up  3'  " works  under  con-  . . 

the  line  if  it  is  not  needed."  he  said.  “The  arrangement  is  still  subsist-  5  mos . 


'  flaio  for  tlu*  oponinc:  has  pot  born  set,  and  1  d  r  ki_  »  ^  months, 

am  not  sure  just  when  it  will  be.  Reasons  f„r  the  Issue. 

_ following  eonsiderations  have  in-  .  .  Net 

‘  flueneed  the  making  of  the  new  short  date  ' 

"The  new  line  runs  from  eo.ast  to  eoast,  issues  in  Xew  York:  "September 

and  with  the  exception  of  4.'L  miles  where  it  1.  TTelief  to  the  amount  of  the  loan  October., 
goes  through  tht>  I’niled  .States  it  is  all  laid  wilj  be  given  to  the  London  market, 


in  f’an.ada.  It  opens  up  a  great  deal  of  new 
territory,  anti  whei'  (conditions  are  again 


is  the  souree  of  the  Imperial 


June  ,89tb!  ifii.y  bVing  at  VhV  r.ato' of 'LevVii  per  I  normal  in  Canada  it  will  be  a  big  as.set  in.  the  of  the  Empire  (ineluding  Canada)  is  ' 

cent,  per  annum,  on  the  n.iirl-up  Pi efereni  e  |  development  of  t he  count rv.  financed.  Aorll °  ’ 

fha?  the  same  equipment  to  operate  the  line  is  2.  By  borrowing  in  Xew  York  rather  Maje  '  ■ ! 

AuRu<st  next  prcfcrcn^’c  Shareholders  of  n.nt)  rail  !><»  piit  on  at  almo«.t  a  than  in  London  the  exchange  situation  “  montn.s 


record  1st  day  of  Atipust.  imn. 

The  Transfer  Booh.s  of  the  <^ompanv  will 
be  closed  from  Aiipust  Isr  to  lY»th.  both  davs 
inclusive. 

Ry  order  of  the  Board  of  Directors. 

H.  Zi.  DOBIiIl,  Secretary. 


THE  QUEBEC  BANK 

QI'ARTERLY  DIVIDEND. 


moments  notice.  |  now  so  grea 

'The  new  line  l)etween  Yorkton  and  Ros-  I  be  henefitted. 
there  was  finislied  a  few  d.ays  ago,  and  b.al-  _  •k  -Y  loan  of 
lasting  is  now  proceeding.  This  line  will  be  I  Xew  \  ork  she 
ready  to  operate  witliin  a  short  time.  conditions  bet 

,.  ,,  .  States,  exehan 

(  rop  C  otidKinns.  t,ivor  of  the 

“I  found  the  crops  in  exceptionallv  ln.=s  in  ex 

good  condition.  Tlie  grain  was  in  *'2  P't  cent, 
head  almost  everywhere.  I  do  not  think  L(»ndontoXe( 
the  frosts  did  much  harm.  I  never  saw  bet-  exchange  eenti 


now  so  greatly  against  the  latter  will 


States,  exchange  at  present  being  strongly  in 
f!i\-or  of  the  latter.  Having  regard  to 


next. 

Hy  order  of  the  Board. 

B.  Be  STEVENSON, 

General  Manager 

Quebec,  20th  .Tuly.  1015. 


ROYALTRUSTCO. 

MONTREAL 

EXECUTORS  AND  TRUSTEES 

CAPITAL 

Capital  Fully  Paid  -  -  $1,000,030 

Reserve  Fund  .  -  .  1,000,000 


BOARD  OP  DIRECTORS 

n.  V.  Meredith.  President 
.Sir'W’m.  C.  Vanllorne,  K.C.M.G..  Vlee-Pres., 
Sir  11.  Montagu  Allan  E.  H,  Gret-nshlelds 
R.  B.  Angus  C.  R.  Hosiner 

A.  Baumgarten  Sir  W.  C.  Macdonald 

A.  D.  Braithwaito  Hon.  R.  Mackay 
H.  R.  Drummond  Sir  T.  O.  Shaugh- 
C.  B.  Gordon  ncs.sy,  K.C.V.O. 

Hon.  Sir  Lomer  Sir  Frederick  Wil- 
Couln,  K.C.M.G.  liams  Taylor 


A.  E.  Holt,  Manager 

Office  and  Safety  Deposit  Vaults: 

107  St.  James  St.,  -  IVlontrcal 

Bbakcheb;  Calgary.  Edmonton.  Ottaw,a, 
Quebec.  Regina.  St.  John.  N.B..  St.  John’s 
Nfld,,  Toronto.  V'ancouvor.  Victoria.  Win¬ 
nipeg. 


Notice  Is  hereby  given  that  a  Dividend  of  one  and  ter  crops.  The  acreage  exceeds  other  years,  tile  Xew  York  loan  is  as  adva  ntageous  as  the  5  months, 
f^hreo  quarters  per  cent,  upon  the  paid-up  Capit.al  and  i  lielieve  the  yield  will  he  above  Hie  Gite  at  which  a  similar  loan  C'ould  be  placed  ILLINOIS  TRACTION, 

current"  qu.armr%nViVh"t  the  same, a  verage.  \Ve  are  goipg  to  ha  vo  the  biggest  m  .  bondon.  Payment  for  the  securities  Net 

at  its  Bankinp  Hou.sf*  in  this  city,  and  at  Its  hranrhes  orop  ui  tho  liisfGrv  of  tlio  country.  This  i.«  in  York  funds,  the  Dominion  January .  $400.^84 

not  exaggeratiop.'biit  what  I  honestlv  be-  ‘^e  benefit  of  the  existing  premium  on  Marotf  ^ .  .337023  ^33:726 

nexn  *  ‘  hdreholders  of  record  on  tho  ibth  August  Hove  from  reports  I  have  received  and  from  ^fw  \  ork  e.xehange  in  transferring  the  pro-  April .  3I7..590  .310,729 

what  r  have  observed  in  travelling  b,.'i00  feeds  of  the  loan  to  Canada.  May .  .Iis.90.5  32J.151 

miles  through  the  eourtry.  Domestic  Loan  Not  Expedient. 

We  are  making  fireparations  to  handle  .  .  . 

the  biggest  crop  in  our  hislory.  We  have  ‘oe  Dominion  has  no  Treasury  bills  February..!!!!!.  *22o!997  *213!362 

lieen  repairing  our  freight  ears  and  shifting  outstanding,  and  the  amount  now  bor-  March .  203,1.W  205,934 

them  to  storage  yards  at  the  various  division  rowed  will  meet  its  requirements  until  Amll . .  ?:,S'nna 

points  wliere  I  hey  will  he  required.  \Ve  are  ond  of  the  year.  In  view  of  the  heavy  . Mississiippi  "rivfr  powi 


191.5 

1914 

Increase 

January . 

$18,165 

$11. .349 

$6,814 

February . 

13.200 

9.923 

.3,286 

-Mark . 

1.3.940 

9,978 

-April . 

19,165 

13.283 

5.881 

Afay . .  . 

21,49.3 

13.792 

7,701 

.5  mos . 

8.5.974 

.58.327 

27.646 

June . 

21.080 

1.3.391 

7.688 

6  months. .  . 

107.0.54 

71,718 

3.5,33.5 

BRITISH 

COLUMBIA  ELECTRIC. 

1914 

191.3 

Decrease 

July . 

$163,019 

$205,996 

$42,077 

,A  iigust, . 

162,6.38 

204.088 

41.450 

September . 

140.890 

173,295 

32.505 

October . 

149,12.3 

191  ..599 

42.476 

November . 

147.'262 

201,645 

.54,383 

December.  .  .  . . . 

161.400 

244,684 

83.284 

191.5 

1914 

January . 

SI43..32.5 

$21.5.9.5,5 

$72,630 

February . 

89,32.5 

190.255 

100.9.30 

Marrh . 

72. .570 

201.243 

100,673 

April . 

55.308 

195.962 

140.654 

Afay..  . 

23.714 

172.674 

148.960 

11  months . 

1.308.574 

2.197.496 

888.922 

DULUTH 

SUPERIOR 

TRACTION. 

Net 

191.5 

1914 

Decrease 

January . 

$32,836 

S3.5..304 

$2,468 

February . 

28.87.5 

.32,848 

3.973 

March . 

34.936 

45.160 

10.224 

.April . 

26.4.5.8 

4(3.809 

20.351 

May . 

27,553 

50.645 

23 .092 

NORTHERN  OHIO 

TRACTION. 

Net 

1915 

1914 

Derrrasr 

January . 

$98,860 

$99,669 

$809 

Febru.'iry . 

9.5.465 

93,128 

»2.:437 

Alareh . 

101.831 

105,388* 

.3..557 

April . 

95,744 

n4.;«)6 

18.6.52 

Afay . 

132.007 

131.228 

*770 

5  months . 

.523,907 

.543,810 

19.903 

8  120  corporations  as  follow.?; — 

8  035  Canadian  Candy  Manufacturing  Company, 
Limited,  Winnipeg.  $5,000.  , 

The  Commercial  .\djustera  Limited.  Winnipeg 
icro&se  55.000.  ^ 

.  Eagle  Mineral  and  Development  Company 

.  Limited,  Winnipeg.  520,000.  . 

The  MeXaughton  Fruit  Company  Llmltea. 
53.849  Winnipeg  $50,000.  . 

.576  Winnipeg  Paper  Box  Company  Limited.  Wlnnl- 
1.746  '  peg.  $60,000. 

2.766  - — - 

882  I  BRITISH  COLU.MBIA  CHARTERS. 

8.466  British  Columbia  Gazette  announces  the 

i  latest  provincial  charters  as  follows: — 
icrease  Carr  Brothers  Limited,  Smlthers,  5100.000.  j 

111  OfiQ  Burbank  Motors  Company  Limited,  Kelowna, 
11  638  516,000. 

1L534  "^he  Crescent  Valley  Lumber  Company  Limited, 
11  078  V'^ancouver,  $25,000. 

10  153  R-  M.  Moore  and  Co.  Limited,  Vancouver,  550,- 
•  000. 

•  Victoria  Plumbing  Co.  Limited.  Victoria.  525.000. 

-crease  The  Keystone  Logging  and  Mercantile  Company 
30.017  Limited.  Silverdale.  $10,000. 

20.961  — - — — - 

22.283  DOMINION  CHARTERS. 

The  Canada  Gazette  announces  the  latest  In- 
-a’aH  corporations  as  follows: — 

<4,461  p  Howell  Company  Limited.  Toronto.  $100,- 

000.  Incorporator  O.  H.  King,  barrister. 

-crease  Coney  Theatre  and  .Amusement  Company  Lim- 
20  017  hfl'  Montreal,  875.000.  Incorporator:  T.  W. 
17  780  Foster,  auctioneer. 

35  260  Architectural  Woodworking  Company  Limited. 
69  079  Toronto,  .$.50,000.  Incorporator:  H.  E.  Gardner, 
draughtsman. 

Products  and  Invention  Development  Co.  Llm- 
icrcase  Ited.  Ottawa.  5,50.000.  Ineorporaior:  E.  J.  Daly, 
$6,814  barrister. 

3,286  Canadian  Ventilator  Co.  Limited.  Ottawa.  $50,- 
3.962  000.  Incorporator.  .A.  Ellis,  barrister. 

5,881  Maritime  Norwalk  Vault  Co.  Limited.  Moncton, 


ONTARIO  CH.ARTERS. 

The  Ontario  Gazette  announces  the  latest  incor¬ 
porations  as  follows: — 

Metropolitan  Catering  and  .Amu.sement  Co.,  Ltd., 
Toronto.  .$60,000. 

Northern  Grocery  Co,,  Ltd.,  Fort  Frances. 
$100,000. 

Harvard  Hat  Co  .  Limited,  of  Toronto.  $40,000. 
Knoxwell  Mining  Co..  Limited,  of  Toronto,  $.500-, 
000. 

Woman's  Century.  Limited,  of  Toronto.  $40,000. 
The  Modern  Clothing  Co..  Limited,  of  Toronto. 
$40,000. 

The  H.  R.  Rice  Co..  Limited,  of  Niagara  Falls. 
$40,000 

Iroquois  Fails  Merchandising  Co.,  of  Toronto, 
$40,000 

The  Butchers  .Abattoir  Co.,  of  Berlin,  $40,000. 
Brown  and  Robinson.  Limited,  of  Madoe.  $40,- 


ALBEBTA  rilARTERS. 

The  .Alberta  Gazette  announces  the  latest  pro¬ 
vincial  incorporations  as  follows 

Altv-rta  Connaught  Syndicate  Limited,  Calgary. 
.$27.v,000. 

Lac  La  Blche  Realties  Limited.  Edmotnon. 
$10,000. 

Peace  River  Saddlery  Limited.  Edmotnon. 
$10,000 

•Alberta-Southern  Oil  Company  Limited,  Calgary. 
$.500,000. 

McCIaine-WrieglesworthCompanj'LimIted.  Dids- 
bury.  $2.5. .500 

Namayo  Market  Limited.  Edmonton.  Sio.ooo. 
D.  Siigarman  Limited.  Edmonton.  $20,000. 
Fulton  Brothers  Limited.  Edmonton.  $20,000. 
The  .American  Colonization  Company  Llmltod. 


what  r  have  observer!  in  travelling  ti..'i00  fff'is  of  the  loan  to  Canaria. 


miles  through  the  eourtry. 

"  W'e  tire  irin  kirg  f)reparations  to  handle 
the  biggest  erop  in  our  hislory.  We  have  I 


Domestic  Loan  Not  Expedient. 

The  Dominion  has  no  Treasury  bills 


Decrease  d.  Siigarman  Limited.  Edmonton.  $20,000. 
5A.294  j  Fulton  Brothers  Limited.  Edmonton.  $20,000. 
•19.29i  I  xhe  .American  Colonization  Company  Llmltod. 
*3,297  Calgary.  $20,000. 

i  ■  Lyric  .Amusement  Company  Limited.  Calgary. 
3.246  .*10,000. 

!  Peace  Rlr'cr  Milling  Company,  Limited,  Bez.anson 
Decrease  i  520.000. 

$14  646’  The  Onoway  Ranch  Limited.  Edmonton.  $2.5.000, 


MISSISSIPPI  RIVER  POAVER. 


I  sure  more  ears  will  he  neederl  this  year  than  financial  demands  whieh  will  be  made  for  ‘ ' 

I  ever  Itefore,  and  we  are  going  to  be  rearlv  to  movement  of  this  year’s  crop,  and  for  February  .  5ib.3.i35  $99,128 

fill  the  demand.  the  extension  of  eredits  to  those  engaged  in  March...!!!!!!!  I04!794  107.206 

•‘Xo,  our  western  line  will  not  he  used  to  producing  munition.s  and  other  war  material  Anrll .  Mn'??!  l?n’itq 

carry  any  of  the  Krain.  That  is,  I  do  not  and  supplies.and  to  the  business  and  agricul-  . 

expect  it  to.  Verv  little  grain  goes  west;  fommunity  generally,  the  Minister  vet  191.5  itiiV* 

most  of  it  comes  east.  There  is  no  re.ason  nas  not  thought  it  expedient  for  the  present,  Janu'ary .  $11,320  sii.697 

why  the  west  should  not  be  a  good  graiti  I <>  resort  to  a  Canadian  domestic  loan  issue.  February .  8.584  9.717 


Increa.se  I 

«4  nnT  ! 


_  105,993  105.115 

..  .  110.168  110.519 

TRINIDAD  ELECTRIC. 

191.5  1914 


for  tliat  purpose.  Some  time  we  will  ship 
our  wheat  to  the  Orient  by  w.ny  of  Vancou¬ 
ver." 

^  This  paper  is  only  S2  per  annum  in 
Canada.  Cut  out  the  subscription  coupon. 


INCORPORATION  NOTICE 
Victoria  Syndicate,  Limited. 


pL  BMC  NOTICE  is  hereby  gi\en  that,  under  the  ■  Montreal. 
*  Quebec  Companies'  .Act.  letters  patent  have 
been  issued  by  the  I.ieutenant-Go'vi’rnor  of  the  Pro-  »• 

vlnco  of  Quebec,  bearing  date  the  twenty-ninth  Air. 

day  of  June.  101,-,,  ineorporating  .Messrs.  'Phomas  it 

Joseph  Cooaan.  B.  C.  I,  ,  advocate.  Bernard  ‘ 

Bourdon,  .student-at-law,  Lucien  P.eaurcgard  stu-  Bank  ot 


pointed  out  that  the  recent  Imperial  war 
loan  has  established  a  much  higher  interest. 


tainty  of  future  international  market  con¬ 
ditions.  has  pursued  the  policy  of  arranging 
considerably  in  advance  for  the  financial 
requirements  of  the  Government. 


eonduete(l  by  the  !^linister  through  the 
fiscal  agent  of  the  Government,  the  Bank  of 


Mr.  Meredith’s  Explanation. 


Mr.  H.  Y.  iMeredith,  president  of  the 
Bank  of  Montreal,  which  acted  as  fiscal 


Reserve  . 

Estates  and  Agencies, 


950,000 
,,  14,383,985 


BSTABUSHEO  1849 

BRADSTREET’S 


Offices  Throughout  the  Civilized  'World. 
OFFICES  nt  CANADA 
Calgary,  Alta.  Vancouver,  B.C, 

Edmonton,  Alta.  Hamilton,  Ont. 

Halifax,  N.8.  Montreal,  Quo. 

Eondon,  Ont.  Quebee,  One. 

Ottawa,  Ont.  Toronto,  Ont. 

Bt.  John,  H.B.  I  Winnipeg,  Han. 
Reputation  gained  by  lone  years  of 
vigorous,  conscientious  and  success¬ 
ful  work. 

JOHN  A.  FULTON 

Superintendent  •  -  MONTBEAL. 


SYNOPSIS  OF  CANADIAN  NORTH¬ 
WEST  LAND  REGULATIONS. 


18  years  old,  may  homestead  a  quarter- 
trrtion  of  available  Dominion  land  in  Maul- 
foba.  Saskatchewan  or  Alberta.  Applicant 
must  appear  in  person  at  the  Dominion  Lands 
Agency  or  Sub-Agency  for  the  District.  Entry 
bv  proxy  may  be  made  at  any  Dominion  Landi 
Agency  (but  not  Sub-Agency),  on  certain  con- 

dllJODS 

Duties — Six  months  residence  upon  and  cul¬ 
tivation  of  the  land  In  each  three  years.  \ 
homesteader  may  live  within  nine  miles  of  hit 
homestead  on  a  farm  of  at  least  SO  acres,  01 
certain  conditions.  A  habitable  bouse  Is  re¬ 
quired  except  where  residence  U  performed  in 
the  vicinity. 

In  certain  districts  a  homesteader  In  good 
(landing  may  pre-empt  a  (luarter-sectlon 
alongside  his  homestead.  Price  53.00  per 
acre. 

Duties — Six  months  residence  In  each  of 
three  years  after  earning  homestead  patent; 
also  so  acres  extra  cultivation.  Pre-emption 
patent  may  be  obtained  as  soon  os  homo- 
(tead  patent,  on  certain  conditions. 

A  settler  who  has  exhausted  his  homestead 
right  may  take  a  purchased  homestead  in  cer¬ 
tain  districts.  Price  S3  00  per  acre.  Duties— 
Must  reside  six  months  in  each  of  throe  yean, 
cultivate  50  acres  and  erect  a  house  worta 
5300. 

The  area  ol  cultivation  Is  sublect  to  reduc¬ 
tion  in  case  of  rough,  scrubby  or  stony  land. 
Live  stock  may  be  substituted  for  cultivatioa 
under  certain  conditions. 

L  \V.  W.  CORY.  C.M.O.. 

Deputy  of  the  Minister  of  the  Interior. 

— Unauthorized  pul>licatlon  of  this  ad- 
^^Hjwment  adll  not  be  naid  for,— 643$^. 


THE  LONDON  MUTUAL  FIRE 
INSURANCE  COMPANY 

Established  1859. 

ASSETS  .  .  -  !i:Sfi,Vv.4..-)2 

SUKPH  S  TO  POLU  Y HOLDERS  $4:{:{.0C1.40 

DIBECTOBS. 

A.  H.  C.  CARSON.  Toronto  .  President. 
(Carson  A-  5Villiams  Bro.s..  l.td. 

R.  HOME  SMITH,  Toronto  -  Vi<'p-Presldent. 
(Coniini.ssioner  Toronto  Harbor  Board. 

Governor  Toronto  1,'ntver.sity.) 

F.  D,  5VILLIAMS  -  -  Vlanaging  Director 

A.  C.  McMASTER.  K.C.,  Toronto. 

(Solicitor  3'oronto  Board  of  Trade.) 

W.  T.  KERNAHAN,  Toronto. 

M.an.  Dir.  O'Keefe  Brewerv  Co.) 

S.  O.  M.  NESBITT.  Brighton.  Ont. 

(Direotor  Dominion  Canners.) 

H.  N.  COWAN,  Toronto. 

(President  The  Cnw.sn  Co,  Ltd.,  Chocolate 
and  Coco.a  Mannfaclnrers.) 

G.  H.  WILEl.AMS.  Winnipeg 

(President  Can.irl/i  Hail  Insce.  Co.) 

Head  Office:  31  SCOTT  ST..  TORONTO. 

F.  D.  WIEEIAMS,  managing  Director. 
Branch  Office  for  Quebec  Province,  17  St.  John 
St.,  Montreal,  W.  J.  CIiEARY,  Manager; 

B.  de  GBANDFRE,  Inspector 


following  purpose.^  'vneii  assen  wny  11  nau  open  lounn  anvi.sanie 

To  carry  on  the  buidness  of  real  e.state  agents  place  .such  a  large  sum  in  Xew  York 
il!!!^'!!!!.'!! binidlngs  instead  of  following  the  usual  procedure  of 
an(l  in.iiirancr’hrok.Tsr"’"  placing  it  in  London,  England,  stated  that 

To  purchase,  leay-  or  otherwi.so  acquire,  own.  in  times  like  these  it,  was  always  desirable  to 
.wll  or  otherwise  dispose  of  lands,  buildings  and  get  money  when  it  could  be  had,  anti  that 
rnteres'?";her(.ln:  tXl'' g“,Ineran v deal' ‘‘■'listing  conditions  it  was  (-specially 
in  such  ijroperty  and  any  manner  what.-oevor:  advantageous  tliat  the  loan  should  be  ar- 

3\i  dotelop.  Improve,  exploit  and  lay  out  any  ranged  in  the  United  States. 

The  twt,  chief  reasons  for  doing  so 


January.. 

.  $11,320 

$11,697 

$337 

February.. 

.  8.584 

9.717 

1 , 1 33 

Alarch.. .  . 

.  S..5.57 

9.676 

1,119 

April . 

8.874 

Afay . 

.  9.035 

9.020 

*15 

BRAZILIAN  TRACTIO.N. 

Net  (Milrels)  1915 

1914 

Increase 

January., 

.  .  .  .  53.414,190 

$3,621,697 

1207. ,507 

February.. 

3.346,140 

3, 181, .540 

184.500 

Alareh .  .  . 

.  .3..588.570 

3.522.8,81 

65.689 

^tril . 

.  3.70.5.770 

3.362.540 

343.2.30 

May . 

.  3.991.980 

3..590.7.50 

401 ,230 

MONTEREY  RAILWAY. 

Net 

1915 

1914 

Increase 

January.. 

$59,753 

$5,135 

February. 

.  67.856 

67.742 

10.114 

Alarch 

55.383 

-April . 

62.236 

68.757 

6.521 

CA.5IAGUEY  COMPANY. 

Not 

1915 

1914 

Inrrca.se 

January.. 

.  $6,808 

$6,343 

$465 

Fobru.ary . 

.  7.311 

7,832 

t.521 

March  . .  . 

.  6.837 

6.811 

26 

April . 

6.386 

Alay . 

.  6.736 

7. ‘267 

t.531 

PORTO  RICO 

RY.  CO. 

Not 

1915 

1914 

Increase 

January. . 

.  $32,443 

$30,837 

.$1,606 

February.. 

33.179 

12.101 

Alareh.. .  . 

.  30.616 

35.852 

15.2.35 

April . 

29.704 

+3.981 

Alay . 

.  33.879 

26.893 

6.986 

June . 

.  27.681 

25.197 

2.484 

6  months. 

.  181.420 

181.662 

+242 

Dividends  by  Cobalt 
and  Porcupine  Mines 

(Northern  Aliiier.) 

The  total  dividends  paid  by  the  Cobalt  and 
Porcupine  mines  to  the  end  ol  June  of  this  year 
amounted  to  the  grand  total  of  $03,799,440  75. 


Cobalt .  $60,157,440  7.5 

Porcupine .  3.642.000  00 

For  the  year  to  date  the  total  divi(1ends  from 
Cobalt  and  Porcupine  mines  have  amounted  to 


Cobalt  .  . 
Poreuplne. 


$2,34.5.652  96 
8.52,000  00 


$3,197,652.95 


Dividends  Paid  b.v  Cobalt  Mines  to  .Itine,  30, 
1915. 

'7r  -Amount  Total  Total  Divs 


1915  during  '1.5 


Bea  vrr . . 

Buffalo . 

Caribou  Cobalt. . 

(Drummond) 
Case.v  Cobalt .  .  . 


•  Increase, 
t  Decrease. 


WEEKLY  RY.  RETURNS. 


sinn  lots  or  otherwise,  and  t 
ings  and  other  ronslruefions 


1  erert  houses,  build 
on  the  said  properl) 


!  Cobalt  Townslte 
1  Coniagas.  . 


&  H  B.) . 

Kerr  L.ake  (Hold¬ 
ing  Co.)  .5 

La  Rose  (Holding 

Co.) . 4  .50 

McKinley  Dar.  9 

Mining  Corpora¬ 
tion  of  Canada  .  . 
Nipissing  Mines 
Co.  ( Hold.  Co.)  15 
Right  of  Way 
Mines . 


480.000  193 

88.440  342 


lild-  .u  •  u  u  u  I  Traffic  returns  of  Canadian  railroads  offer  no'  pii-ht 

,,.,y  were,  that  by  having  such  a  large  amount  change  in  the  second  week  In  July  Indeed,  it  had  ;  Mining  Co 


$530,000 

2.7.87.000 

100,000 

203.249 

139,321 

192,845 

465,000 

315.000 

966.726 

7.720,000 

6.049.334 

45,774 

1.940.2.50 

.5.670.000 

6, .51 7,051 
4.539.320 

2.59.375 

13. .540.000 

219.110 

324,643 


cleaning  and  watering  stn-eis  and  highwa.v.s,'  ami  was  that  at  the  present  time  Canada  eoiilH  'b*"  roads  in  the  second  week  of  July  total  $2,903,- 
e  consfruclion.  opening  and  repairing  ol  ;</,  w.nr,D,*  in  V,iTv  Vr.et-  nn  wnen  o<l  ”29.  a  decline  of  22.2  per  cent,  (-ompared  with  a 

IS.  l•lsterns.  drains  and  sewers:  obtain  its  mone.v  in  New  \  ork  on  more  ad-  22  .3  per  cent  decline  in  the  first  week  of  the  month 


trading,  repairing,  1  ork.  \\  liat  w 
Jud  highways,  arid  I  was  that  at  the 


Dividends  paid  by  Porcupine  mines  t<>  Jime  30th. 
91.5; 

Per  cent.  Total 


Hollinger  to  end  of  June.  1914 


Take  the  Water  Way 

Spend  your  v.acatior.  on  tho 
cool  w.ater.s  of  tho  St.  Lawrence. 

Montreal-Quebec  Line 

Daily  service  at  7.00  p.iii. 

Montreal- 1000  Islands- 
Toronto  Line 

Steamers  sail  from  Victc  ria 
Pier  daily,  including  Sunday. 

Saguenay  Line 

Steamers  leave  Qu.=  ber  ila  ly. 
except  Sunday,  at  S.OO  .a.ni. 

Saguenay  Express  Service 

SS.  "Saguenay"  leaves  .Mont¬ 
real  Tue.sday.s  and  Fridays  at 
7 . 1 .5  p .  m . 

North  Shore  P.E.L-Pictou 
Service 

SS.  "Cascapedia"  .sails  from 
Montreal  every  second  Thurs¬ 
day. 

Full  particulars  regarding  the 
many  interesting  voyages  on 
Lake  Ontario  and  the  St.  Law¬ 
rence  River  may  be  obtained 
from  your  local  ticket  agent,  or 
by  addressing 

Canada  Steamship  Lines  Limited 

VICTORIA  SQUARE. 
Montreal. 


To  carry  on  any  oiher  business  which  may  seem  ‘  ’the  Mini.ster  of  Finance,  Mr.  White,  is  to  July  ’ 

‘!?P®l!!lr  "' ,  ca'Tied’on  in  be  eongratulated  on  t he  discretion  and  sound  CAN, 

r!i  tly  or  indir.'Criv  to  enhXe’'the%alue  of  oi''’ren(ler  .i'l'JFBwnt  he  has  shown  in  effecting  this  sale  -July  7  25! 

profltabh*  any  of  tho  company's  riRht.s  nr  property :  and  obtaininie:  the  money  on  such  hii^hlv  ■  - 

4  or  otherwise,  or  satsfaotorv  terms.  In  addition*  the  Imperial 

to  unoeitak**  th**  ''hole  oi  anv  pnri  of  the  hiisinesK  cfi  j  t  .j  i  *  *  i?  j  *i»  inlv*  7  fiO( 

property  or  liabiiiiies  of  .a nv  person  firm  or  eonp  i  Treasury  and  London  market  IS  freed  from  jT'J.  qg! 

ii.iny.  or  iim  share.s,  boncl.s.  deiientuies  or  other  i  t he  neces.sity  of  finaneing  the  Dominion  and  *  increase. 

.securities  of  any  (ompan.y  carrying  on  ,iny  husi-  this  should  prove  verv  acceptable  at  a  - 

ness  in  whole  or  in  part  similar  to  that  cariied  on  ...hon  the  Mother  Tniinlrv  b»e  so  BRITISH 

by  this  company  or  pos.ses.sed  of  property  suitable  ''me  vvnen  tne  niotner  c  ountry  nas  so  ,r'.- 

lor  tiie  purpo.ses  of  this  company.  '  much  to  look  after  in  other  directions.  The  (*Bn 

To  pay  for  any  property  or  rights  acquired  by  uncertainty  that  prevails  and  the  (iiffieulty  Investors  who  1 

the  company  either  in  cash  or  in  fuliv  paid  up  forecast'intr  the  conditions  whieh  will  nh 

shares,  or  by  .aiiv  securities  which  the  coinpanv  "I ."’"fcasTing  rne  cianainons  w  men  will  on-  have  a  high 

has  power  to  issue  or  partly  in  one  mode  or  partly  '•'■'B  London  from  now  on  makes  the  those  responsible 

in  an  other  or  others,  and  gent-rally  on  .such  terms  action  of  the  Dominion  Government  One  company  was  foi 

and  conditions  as  the  company  may  determine:  whieh  entitles  if  to  the  sneeial  eommonda  Information  regal 

To  enter  into  any  arrangement  for  .sharing  pro-  "  oicn  enuTtes  n  TO  tne  special  eommenaa-  j(  jj.  now  propost 

fits,  union  of  interest,  co-operation,  joint  advent-  fion  ot  the  country.  older  rival,  the  E 

lire,  reeipror.ll  concession  or  otherwise,  with  any  - - - terms  are  $100 

g.ivernment .  municipal  or  local  authority,  or  CANADIA.N  ULEARINGS.  $1,000  of  Brltlsl 

with  any  per.son  or  company  carrying  on  or  engaged  j  .  ,  $100  of  Domini 

or  about  to  carry  on  or  engage  in  any  business  M  eekly  clearings  in  Canada  for  the  last  two  weeks  British  CanadUi 
or  transaction  which  this  company  is  authorized  tecre  as  loiiows,  ,  r,  ,  ,  tic  wretched  terms  e 

to  carry  on  or  engage  in  or  any  business  or  trans-  \  I  K  .='L  worth  anything  m 

action  capable  of  lieing  rondueied  so  as  to  directly  ^uc'kou'ooo  i's  I 

or  indirectly  honefit  this  company:  and  to  guarantee  .  -'366  000  n  Va  s  British  Canadian 

the  eoniraets  of  either  with  or  without  .security  or  .  T  no,,  _ _ 

to  lend  money  to.  or  otherwise  assist  any  such  pei-son  ’^nao  ^  T  a  n  - 

or  company,  or  any  pel  son  or  company  undertaking  2.", IV.; .  0  77«'r«w  o  4o  o  5  ooebRS  /=EZ==: 

to  build  on  or  improve  any  properly  in  which  this  .  iUR'om  n  ^5  9  u'oogfUIR  r 

company  is  interest ed:  .  V'iou'o^  a?  I  o’2?>  SJln 


1.635.000  2.2S5.000  6,50.000  28  4 

CANADIAN  NORTHERN. 


258.800  362.000 

279.100  37.5.000 

GRAND  TRUNK. 
900.278  1.048.006 

989.629  1,072.872 


103.200  28.5  1 

95.900  25.6 


Porcupine  Crown  end  June.  1014 

January.  1915 . 

July.  1915 . 


Total 
$2,610,000 
120.000 
120,000 
120,000 
120.000 
120.000 
1 20,000 


$i80.(mo 

60.000 

60.(M10 

$.300,000 

$12,000 


BRITISH  CANADIAN  CANNERS. 
(Canada,  London,  Ent).) 


Rea  Mines.  1915 .  $12,000 

NATIONAL  STEEL  CAR. 

Mr.  J.  .5  Masters.  Montreal  manager  of  the 
National  Steel  Car  Company,  denying  a  statement 
recently  cabled  from  London  that  alien  enemy  are 
employed  in  th?  company's  plant  which  is  engaged  in 


Investors  who  became  and  '"?.Hj."hVe"is"no  foundarion  for  .he  statement.  Why. 

s  hlvh  onminn  or^he  business  ah11itT.^nr  :  "<*  ''"•'p  sixteen  watchmen  at  our  plant  for  the  pur- 

rim^  reUnsl^l^frlhe  CV'lCE'vmr  rince\he  !  POjeo(k^^^^ 


,1-  .1  *''^®^^HINf.S.  [sioo  'of  Doro‘n'90  Canners  stock  for  .$100  of 

M  eekly  clearings  in  Canada  for  the  last  two  weeks  British  Canadian  Canners  bonds.  These  are 


oiaer  rivai.  i.w  v, 1  d -  ■  jnp  as  ,t,p  Briilsh  members  of  parliament 

l7o(5t  n?  Rimsh  Crinatl  an  CaniTert  sto^^^^  arid  '  well  to  ascertain  the  facts  in  any  case  be- 

t  rio'^nf  '^nnm  nlon  Canners  sTocr'for  $W  of  f'’''''  disfis^ing  it  They  hive  a  lot  to  do  to  concern 
D  9Lh  ^  Canners  bond.  These  a?e  themselves  as  to  what  Is  taking  place  at  the  National 


were  as  follows 
Montreal . 


To  sell,  lease  or  otherwise  dl.spo.se  of  the  entire  Ldmonton 


undertakings,  proiierly  and  assets  of  the  company 


or  any  part  thcroor,  for  such  consideration  and  upon  .  Qnoi'non 

such  terms  and  conditions  as  the  company  mav  Halifax . 

think  fit.  and  in  particular  for  the  share.s.  debent-  r'*"!!"!, .  I'-a-'IvlII 

ures  and  .sis’urities  of  any  other  l  ompany :  . 


July  5  D.orl. 

$47,9.50,000  D  1.5  7 
36.623.000  n  1.5  5 
17.366,000  D  24.8 
.5.020.000  D  40  5 
4.0.'12.000  I  4.0 
2,778,000  D  42  9 
3.156.000  D  8  2 
1,8.33.000  D  46.5 
2.738.000  D  9  7 
L. 591, 000  D  44  0 
2.091.000  I  4.1 
1.1.53,000  D  41.4 
1.747,000  I  10 
1.676,000  D  1 1  8 
712.000  D  .39  0 
.5.32.000  D  35  4 


“!!!.._i?.j  .„-«,o  ‘oT‘nr>  -n.LV,rnnmtninn  Canners  efneP  1  SWcl  Gar  ('ompany  M  c're  not  employing  alien 
^J!9fh*’^vVhlne  near  its  face  value  At  Its  present  !  enemies  In  the  manufacture  of  munitions,  and  any 
=  ^ilnihT^Tr  v?  e  rif  the  nrsms^n  one  with  sense  would  realim  that,  without  having 


innipeg .  17.366,000  n  24.8  19.7'28.000 

tncoiiver. .  .  .  .5.020.000  d  40  5  6.779,000 

tawa .  4.0.'12.000  i  4.0  4.952.000 

ilgary .  2,778,000  d  42  9  2.996.000 

leixc .  3.156.000  d  8  2  3.998.000 

Imonton  .  .  .  1,8.33.000  d  46.5  2,812.000 

Hamilton .  2.738.000  d  9  7  3.380.000 

Victoria .  L. 591, 000  d  44  0  1.920.000 

alifax .  2.091.000  i  4.1  3,081.000 

:igina .  1.1.53,000  d  41.4  1.430,000 

mdon .  1.747,000  i  1  0  2,2.58.000 

John .  1.676,000  oil  8  1.909,000 

skatoon  .  .  .  712.000  d  .39  0  781.000 

ooseJaw  .  .  .5.32.000  d  35  4  701,000 

Total .  $131,006,000  n  19.5  $1.53.683.000 

TRUST  COMPANY  CHANGES. 

The  following  British  Columbia  eompanies  have 


D  1.5  7  $.5.5,494.000  price  of  $30  It  is  a  slaughter  sale  of  the  assets  of 

"  Va  'o  British  Canadian  Canners. 


to  ask  such  questions  in  parliament.” 


ures  and  .sisuirities  ot  any  other  lompany:  .  ■  , !  " 

To  distriinite  amongst  the  shareholders  in  specie  „ .  '’^iS'non  i!  30  n  *'72?'nnn 

by  way  of  dividend  or  bonus,  or  any  other  manner  '  '  aao  oon  i!  '3a  a  rol'nnn 

d(>emed  advisable,  an?  property  of  the  comnanv  Moose  Jaw  .  .  .a.32.000  d  .15  4  701,000 

o;,ror  The  contpan.v!'"  Total .  $131,006.000  n  19 . 5  $1.53.683.000 

Po  can)  on  or  r.o  an)  bu.siness.  acts  and  things  -ritf-gn'  f- *  *>* c- irc 

aforesaid.  either  as  principals,  agents  or  trustees.  rKlst  *  i»mia.ni  (  hangEs. 

or  bv  or  through  the  trustees,  agents  or  otherwise.  The  following  British  Columbia  eompanies  have 
and  either  alone  or  in  conjunction  with  another  or  deleted  their  trust  powers: 
others;  The  .Acadia  Trust  Company  Limited. 

'To  do  all  and  everything  necessary,  suitable  or  Commonwealth  Trust  Comnany  Limited, 
proper  for  the  acoomplishraent  of  any  of  the  pur-  Independent  Socuritles  Limited. 

PO.SOS  or  conducive  to  the  attainment  of  any  one  or  Lakolse  Valley  Development  Co.  Limited, 

more  of  the  objects  hereinbefore  enumerated  or  D.  M.  Helferson's  Securities  Limited, 

incidental  to  the  powers  herein  named  or  which  The  two  first  mentioned  have  also  changed  their 
shall  or  may  at  any  time  appear  to  be  conducive  to  names  to  "Aradla  Limited,  "  and  "Commonwealth 
or  expedient  for  the  protection  or  benefit  of  the  Securities  Company  Limited." 
company,  either  as  holders  of.  or  interested  in  any 

property  or  otherwi.se.  under  the  name  of  "Sic- - - - -  ’ 

torla  Syndicate  Limited,"  with  a  capital  stock  of  /xi  g  ociI'tl'IN  A  INlfl'fl'FlCt'ggf'n'ls 

twenty  thousand  dollars  ($20,000,001  divided  into  CLAbblrltU  AU YLK  ribbMbN  1 

four  htmdred  (400)  shares  of  fifty  dollars  t$.50.00)  a 

each. 

is  In  the  city  of  Montreal  business  Of  .he  corporation  OFFICE  ACCOMMODATION 
Dated  from  the  offlcp  of  the  Provincial  Secretary,  $  •  , 

this  twenty-ninth  day  of  June.  10!.'  wanted  for  Professional  man*  use  of  tele* 

oo  /.  phone,  stenosn-apher,  etc.,  in  modern  office 

4094—28—2  Deputy  Provincial  Soeretarj-.  {!,,jidinn  on  St  James  St 

SURVEYER.  OGDEN  *  COONAN.  bUllfling  ^  Ot.  James  ST. 

Solicitors  for  Applicaois.  A^piy  Box  102»  FINANCIAL  TIMES* 


SUBSCRIPTION  BLANK 

FINANCIAL  TIMES  PUBLISHING  CO.,  Limited. 

P.O.  Box  1627,  Montreal. 

GENTLEMEN:  Enclosed  find . for  $ . 


Commonwealth  Trust  Comnany  Limited. 
Independent  Securities  Limited. 

Lakolse  Valley  Development  Co.  Limited. 

O.  M.  Helferson's  Securities  Limited. 

The  two  first  mentioned  have  also  changed  their 


CLASSIFIED  ADVERTISEMENT 

OFFICE  ACCOMMODATION 

wanted  for  Profe.ssiop.al  man,  use  of  tele¬ 
phone,  stenosrrapher,  etc.,  in  modern  office 


A^piy  Box  102.  Financial  Times. 


for  which  send  The  Financial  Times  for . to 


NAME. 


ADDRESS. 


Great  Britain* 
month** 


SAabacriptionst  In  Canada*  $2*00  a  ycorv  $l*3o  for  six  months*  Jn  Great  Britaini 
6#  a  ycari  4a  4d  for  aim  uiontba*  In  iJ*S**  a  year;  $1«SU  for  six  montha* 

Make  all  Cheques,  Drafts  and  MonedOrders  payable  to  the  Company. 


i 


